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Item 1.01 - Entry into a Material Definitive Agreement
 
                On November 7, 2007, at the Annual Meeting of Stockholders, the Company’s stockholders approved the Great Lakes Dredge & Dock Corporation
2007 Long-Term Incentive Plan (the “Incentive Plan”).  The Incentive Plan enables the Company to make stock-based and non-stock awards to its eligible
employees, consultants, and non-employee directors who share the responsibility for the management, growth, and protection of the business of the Company
or who, in the opinion of the Compensation Committee of the Board, provides services yielding significant benefits to the Company. The Plan provides for
the grant of (i) incentive stock options, (ii) non-qualified stock options, (iii) stock appreciation rights, (iv) performance units, (v) restricted stock awards,
(vi) restricted stock units, or (vii) any combination of the foregoing. The purpose of the Incentive Plan is to provide competitive incentives that will enable the
Company to attract, retain, motivate, and reward persons who render services that benefit the Company or other enterprises in which the Company has a
significant interest.
 
                The full text of the Incentive Plan is filed as Exhibit 10.1 to this Current Report, and is incorporated herein by reference.
 
Item 5.03 - Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year
 
                On November 6, 2007, the Board of Directors of the Company amended and restated the Company’s Bylaws (the “Second Amended and Restated
Bylaws”) to allow for the issuance of uncertificated shares. By being able to issue uncertificated shares, the Company may now participate in the Direct



Registration System, which is currently administered by The Depository Trust Company.  The Direct Registration System allows investors to have securities
registered in their names without the issuance of physical certificates and allows investors to electronically transfer securities to broker-dealers in order to
effect transactions without the risks and delays associated with transferring physical certificates.  All issuers listed on the NASDAQ Stock Market must be
eligible for participation in the Direct Registration System by January 1, 2008.  The second amendment and restatement of the Bylaws was in response to this
requirement.
 

The full text of the Second Amended and Restated Bylaws is filed as Exhibit 3.1 to this Current Report.
 
Item 9.01 — Financial Statements and Exhibits
 
(d)           Exhibits
 
The following exhibits are filed herewith:
 
3.1           Second Amended and Restated Bylaws
10.1         The Great Lakes Dredge & Dock Corporation 2007 Long-Term Incentive Plan
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

 

 

GREAT LAKES DREDGE & DOCK CORPORATION
   
   
    
 

 

/s/ Deborah A. Wensel
 

Date: November 13, 2007 Deborah A. Wensel
 

 

 

Senior Vice President
 

 

 

and Chief Financial Officer
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Exhibit 3.1

 

SECOND AMENDED AND RESTATED

BYLAWS

OF

GREAT LAKES DREDGE & DOCK CORPORATION

A Delaware Corporation

(Effective as of November 6, 2007)

ARTICLE I

OFFICES

Section 1. Registered Office .  The registered office of the corporation in the State of Delaware shall be located at 1209 Orange Street, in the city of
Wilmington, Delaware, County of New Castle.  The name of the corporation’s registered agent at such address shall be The Corporation Trust Company.  The
registered office and/or registered agent of the corporation may be changed from time to time by action of the board of directors.

Section 2. Other Offices .  The corporation may also have offices at such other places, both within and without the State of Delaware, as the board of
directors may from time to time determine or the business of the corporation may require.

ARTICLE II

MEETINGS OF STOCKHOLDERS

Section 1. Place and Time of Meetings .  An annual meeting of the stockholders shall be held each year for the purpose of electing directors and conducting
such other proper business as may come before the meeting.  The date, time and place of the annual meeting shall be determined by the board of directors. 
No person shall be nominated for election as a director at, and no business shall transacted at, an annual meeting of stockholders, unless the proposed
nomination of such person, or the proposal of such business to be so transacted, is (i) specified in the notice of meeting (or any supplement thereto) given in
accordance with this Section 1 at the direction of the board of directors (or any duly authorized committee thereof), (ii) otherwise properly brought before
such meeting by or at the direction of the board of directors (or any duly authorized committee thereof), or (iii) otherwise properly brought before such
meeting by any stockholder of the corporation (x) who complies with the requirements set forth in the last sentence of this Section 1 and (y) who is a
stockholder of record on the date of its giving of the notice provided for in such last sentence and on the record date for the determination of stockholders
entitled to notice of and to vote at such annual meeting. In addition to any other applicable requirements, for a person to be nominated by a stockholder for
election as a director, or for any business to be proposed by a stockholder to be transacted, at an annual meeting of stockholders, such stockholder must have
given timely notice thereof, as specified in Section 4 hereof, in proper written form, as specified in Section 4 hereof, to the secretary of the corporation and, in
the case of any such proposal for the transaction of business, the business proposed must constitute a proper matter for stockholder action.

Section 2. Special Meetings .  Special meetings of stockholders may be called for any purpose and may be held at such time and place, within or
without the State of Delaware, as shall be stated in a notice of meeting or in a duly executed waiver of notice thereof.  Such meetings may be called at any
time by holders of a majority of the voting power of members of the board of directors; provided that, if not prohibited by the corporation’s certificate of
incorporation, as long as Madison Dearborn Capital Partners IV, L.P. owns capital stock of the corporation possessing 25% or more of the capital stock of the

 

corporation entitled to vote generally in the election of directors (voting together as a single class), a special meeting shall be called by the president upon the
written request of holders of shares entitled to cast not less than 25% of the votes at the meeting, which written request shall state the purpose or purposes of
the meeting and shall be delivered to the president.  On such written request, the president shall fix a date and time for such meeting within sixty (60) days of
the date requested for such meeting in such written request.  Only such business shall be conducted at a special meeting of stockholders as shall have been
brought before the meeting pursuant to the corporation’s notice of meeting (or any supplement thereto).  Nominations of persons for election to the board of
directors at a special meeting of stockholders at which directors are to be elected pursuant to the corporation’s notice of meeting (or supplement thereto) may
be made (1) by or at the direction of the board of directors (or a duly authorized committee thereof) or (2) provided that the board of directors (or a duly
authorized committee thereof) has determined that directors shall be elected at such meeting, by any stockholder of the corporation (x) who complies with the
requirements set forth in the last sentence of this Section 2 and (y) is a stockholder of record on the date of its giving of the notice referred to in such last
sentence and on the record date for the determination of stockholders entitled to notice of and to vote at such special meeting. In addition to any other
applicable requirements, for a person to be nominated by a stockholder for election as a director at a special meeting of stockholders at which directors are to
be elected pursuant to the corporation’s notice of meeting (or supplement thereto), such stockholder must have given timely notice thereof, as specified in
Section 4 hereof, in proper written form, as specified in Section 4 hereof, to the secretary of the corporation.

Section 3. Place of Meetings .  The board of directors may designate in the notice of meeting any place, either within or without the State of
Delaware, as the place of meeting for any annual meeting or for any special meeting called by the board of directors.  If no designation is made, or if a special
meeting be otherwise called, the place of meeting shall be the principal executive office of the corporation.

Section 4. Notice .

 (a)           Whenever stockholders are required or permitted to take action at a meeting, written or printed notice stating the place, date, and
time of such meeting, shall be given to each stockholder entitled to vote at such meeting not less than 10 nor more than 60 days before the date of the
meeting.  All such notices shall be delivered, either personally or by mail, by or at the direction of the board of directors, the president or the secretary, and if



mailed, such notice shall be deemed to be delivered when deposited in the United States mail, postage prepaid, addressed to the stockholder at his, her or its
address as the same appears on the records of the corporation.

(b)           To be timely, a stockholder’s notice referred to in Section 1 hereof shall be delivered to the secretary of the corporation at the
principal executive offices of the corporation not less than ninety (90) days nor more than one hundred and twenty (120) days prior to the date (the "
Reference Date ") which is (x) in the case of any annual meeting during the corporation’s fiscal year ended December 31, 2006, October 31, 2006, and (y) in
all later cases, the first anniversary of the date on which the corporation first mailed its proxy materials for the preceding year’s annual meeting; provided ,
however , that, in the event that the date of the annual meeting is changed by more than thirty (30) days from the anniversary date of the previous year’s
meeting (to the extent applicable), for the stockholder’s notice referred to in Section 1 hereof to be timely given, such notice must be delivered not earlier than
one hundred and twenty (120) days prior to such annual meeting and not later than the close of business on the later of (x) the ninetieth (90th) day prior to
such annual meeting or (y) the tenth (10th) day following the day on which public announcement of the date of such meeting is first made. Public
announcement of an adjournment of an annual meeting shall not commence a new time period (or extend any time period) for the giving of a stockholder’s
notice referred to in Section 1. Notwithstanding anything in this Section 4(b) to the contrary, if the number of directors to be elected to the board of directors
at an annual meeting is increased and there is no public announcement by the corporation naming all of the nominees for director or specifying the size of the
increased board of directors at least one hundred (100) days prior to the applicable Reference Date, then a stockholder’s notice referred to in Section 1 shall
be considered timely delivered, but only with respect to nominees for any new positions created by such increase, if it is received by the secretary of the
corporation not later than the close of business on the tenth (10th) day following the day on which such public announcement is first made by the corporation.

 

 

 

(c)           To be timely, a stockholder’s notice referred to in Section 2 shall be delivered to the secretary of the corporation at the principal
executive offices of the corporation not earlier than the close of business on the 120th day prior to the date of the special meeting of stockholders at which
directors are to be elected pursuant to the corporation’s notice of meeting (or supplement thereto) and not later than the close of business on the later of (x) the
90th day prior to such special meeting or (y) the 10th day following the day on which public announcement is first made of the date of such special meeting
and of the nominees proposed by the board of directors (or a duly authorized committee thereof) to be elected at such meeting. In no event shall the public
announcement of an adjournment of a special meeting commence a new time period (or extend any time period) for the giving of a stockholder’s notice
referred to in Section 2.

(d)           To be in proper written form, a stockholder’s notice referred to in Section 1 or 2 must also set forth (i) in the case of an annual
meeting of stockholders, or special meeting of stockholders for the election of one or more directors, as to each person whom the stockholder proposes to
nominate for election or reelection at the meeting of stockholders as a director, (x) all information relating to such person that is required to be disclosed in
solicitations of proxies for the election of directors, or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act of
1934, as amended or supplemented (the " Exchange Act "), including, without limitation, such person’s written consent to being named in the proxy statement
as a nominee and to serving as a director if elected, and (y) the citizenship, date of birth and place of birth of each such nominee; (ii) in the case of an annual
meeting of stockholders, as to any other business that the stockholder proposes to bring before the meeting, a brief description of the business desired to be
brought before the meeting, the text of the proposal or business (including the text of any resolutions proposed for consideration and in the event that such
business includes a proposal to amend the bylaws of the corporation, the language of the proposed amendment), the reasons for conducting such business at
the meeting and any material interest in such business of such stockholder and the beneficial owner, if any, on whose behalf the proposal is made; and (iii) as
to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal is made (w) the name and address of such
stockholder, as they appear on the corporation’s books and records, and of such beneficial owner, (x) the class and number of shares of capital stock of the
corporation which are owned beneficially and of record by such stockholder and such beneficial owner, (y) a representation that the stockholder is a holder of
record of shares of capital stock of the corporation entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to propose such
business or nomination and (z) a representation as to whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (1) to
deliver a proxy statement and/or form of proxy to holders of at least the percentage of the outstanding shares of the corporation’s capital stock required to
approve or adopt the proposal or elect the nominee and/or (2) otherwise to solicit proxies from stockholders in support of such proposal or nomination. The
foregoing notice requirements shall be deemed satisfied by a stockholder if the stockholder has notified the corporation of his or her intention to present a
proposal at an annual meeting of stockholders in compliance with the applicable rules and regulations promulgated under the Exchange Act and such
stockholder’s proposal has been included in a proxy statement that has been prepared by the corporation to solicit proxies for such annual meeting. The
corporation may require any proposed nominee to furnish such other information as it may reasonably require to determine the eligibility of such proposed
nominee to serve as a director of the corporation.

(e)           Except as otherwise provided by applicable law, the certificate of incorporation or these bylaws, the chairperson of an annual or
special meeting of stockholders shall have the power and duty to determine whether a nomination or any business proposed to be brought before such meeting
by a stockholder was made or proposed, as the case may be, in accordance with the procedures set forth in these bylaws and, if any proposed nomination or
business is not in compliance with these bylaws, to declare that such defective proposal or nomination shall be disregarded. The chairperson of an annual or
special meeting of stockholders shall, if the facts warrant, determine and declare to the meeting that any nomination or business was not properly brought
before the meeting and in accordance with the provisions of these bylaws, and if he or she should so determine, he or she shall so declare to the meeting, and
any such nomination or business not properly brought before the meeting shall not be made or transacted. Notwithstanding the other provisions of this Article
II, if neither the stockholder that

 

 

 

proposed the nomination of a person for election as a director or the transaction of certain business at the annual or special meeting of stockholders, nor a
qualified representative of the stockholder, appears at such meeting to present such nomination or transact such business in accordance with the stockholder’s



notice given in accordance with Section 1 or 2, such nomination shall be disregarded, and such proposed business shall not be transacted, notwithstanding that
proxies in respect of the vote thereon may have been received by the corporation. For purposes of this Article II, to be considered a qualified representative of
the stockholder, a person must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to act for
such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a reliable reproduction of
the writing or electronic transmission, at the meeting of stockholders.

(f)            Whenever used in these bylaws, the term “public announcement” shall mean disclosure (a) in a press release publicly released by
the corporation, provided such press release is released by the Corporation in accordance with its customary procedures, or is reported by the Dow Jones
News Service, Associated Press or a comparable national news service, or (b) in a document publicly filed by the Corporation with the Securities and
Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

(g)           Notwithstanding the foregoing provisions of this Article II, a stockholder shall also comply with all applicable requirements of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Article II. Nothing in these bylaws shall be deemed to affect
any rights (i) of stockholders to request inclusion of proposals in the corporation’s proxy statement pursuant to the applicable rules and regulations
promulgated under the Exchange Act, or (ii) of the holders of any series of preferred stock of the corporation pursuant to any applicable provision of the
certificate of incorporation.

(h)           Notwithstanding anything to the contrary contained in this Article II, to the maximum extent permitted by law, (i) for as long as
Madison Dearborn Capital Partners IV, L.P. and its affiliates (collectively, the " MDP Affiliated Persons ") collectively are the beneficial owners of at least
10% of the outstanding shares of the common stock of the corporation, no MDP Affiliated Person shall be subject to the notice procedures set forth in this
Article II to nominate any person for election to the Board of Directors, or to propose any business to be considered by the stockholders, at an annual meeting
of stockholders and (ii) as long as holders of MDCP Registrable Securities (as defined in the Investor Rights Agreement, dated on or about December 26,
2006, by and among the Aldabra Acquisition Corporation (and assigned to the corporation in accordance with the terms thereof), Madison Dearborn Capital
Partners IV, L.P. and other investors party thereto (as amended from time to time, the " Investor Rights Agreement ") have the right to appoint Board
Representatives (as defined in the Investor Rights Agreement) in accordance therewith, holders of a majority of MDCP Registrable Securities shall not be
subject to the notice procedures set forth in this Article II to nominate any person for election to the Board of Directors, or to propose any business to be
considered by the stockholders, at any meeting of stockholders to ensure compliance with the Investor Rights Agreement.

Section 5. Organization . The chairperson of the board of directors shall act as chairperson of meetings of the stockholders. The board of directors
may designate any other officer or director of the corporation to act as chairperson of any meeting in the absence of the chairperson of the board of directors,
and the board of directors may further provide for determining who shall act as chairperson of any stockholders meeting in the absence of the chairperson of
the board of directors and such designee.  The secretary of the corporation shall act as secretary of all meetings of the stockholders, but in the absence of the
secretary the presiding officer may appoint any other person to act as secretary of any meeting.

Section 6. Stockholders List .  The officer having charge of the stock ledger of the corporation shall make, at least 10 days before every meeting of
the stockholders, a complete list of the stockholders entitled to vote at such meeting arranged in alphabetical order, showing the address of each stockholder
and the number of shares registered in the name of each stockholder.  Such list shall be open to the examination of any stockholder, for any purpose germane
to the meeting, during ordinary business hours, for a period of

 

at least 10 days prior to the meeting.  The list shall also be produced and kept at the time and place of the meeting during the whole time thereof, and may be
inspected by any stockholder who is present.

Section 7. Quorum .  The holders of a majority of the voting power of the outstanding shares of capital stock, present in person or represented by
proxy, shall constitute a quorum at all meetings of the stockholders, except as otherwise provided by statute or by the certificate of incorporation.  If a quorum
is not present, the holders of a majority of the voting power of the shares present in person or represented by proxy at the meeting, and entitled to vote at the
meeting, may adjourn the meeting to another time and/or place.

Section 8. Adjourned Meetings .  When a meeting is adjourned to another time and place, notice need not be given of the adjourned meeting if the
time and place thereof are announced at the meeting at which the adjournment is taken.  At the adjourned meeting the corporation may transact any business
which might have been transacted at the original meeting.  If the adjournment is for more than thirty days, or if after the adjournment a new record date is
fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.

Section 9. Vote Required .  When a quorum is present, the affirmative vote of the majority of the voting power of shares present in person or
represented by proxy at the meeting and entitled to vote on the subject matter shall be the act of the stockholders, unless the question is one upon which by
express provisions of an applicable law or of the certificate of incorporation a different vote is required, in which case such express provision shall govern and
control the decision of such question.

Section 10. Voting Rights .  Except as otherwise provided by the General Corporation Law of the State of Delaware or by the certificate of
incorporation of the corporation or any amendments thereto and subject to Section 3 of Article VI hereof, every stockholder shall at every meeting of the
stockholders be entitled to one vote in person or by proxy for each share of common stock held by such stockholder.

Section 11. Proxies .  Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent to corporate action in writing
without a meeting may authorize another person or persons to act for him or her by proxy, but no such proxy shall be voted or acted upon after three years
from its date, unless the proxy provides for a longer period.

Section 12. Action by Written Consent .  Unless otherwise provided in the certificate of incorporation, any action required to be taken at any annual
or special meeting of stockholders of the corporation, or any action which may be taken at any annual or special meeting of such stockholders, may be taken
without a meeting, without prior notice and without a vote, if a consent or consents in writing, setting forth the action so taken and bearing the dates of
signature of the stockholders who signed the consent or consents, shall be signed by the holders of outstanding stock having not less than the minimum
number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted and
shall be delivered to the corporation by delivery to its registered office in the state of Delaware, or the corporation’s principal place of business, or an officer



or agent of the corporation having custody of the book or books in which proceedings of meetings of the stockholders are recorded.  Delivery made to the
corporation’s registered office shall be by hand or by certified or registered mail, return receipt requested.

Section 13. Conduct of Meetings .  The board of directors may adopt by resolution such rules and regulations for the conduct of any meeting of the
stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the board of directors, the
chairperson of any meeting of the stockholders shall have the right and authority to prescribe such rules, regulations and procedures and to do all such acts as,
in the judgment of such chairperson, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the
board of directors or prescribed by the chairperson of the meeting, may include, without limitation, the following: (a) the establishment of an agenda or order
of business for the meeting; (b) the determination of when the polls shall open and close for any given matter to be voted on at the meeting; (c) rules and
procedures for maintaining order at the meeting and the safety of those present; (d) limitations on attendance at or

 

participation in the meeting to stockholders of record of the Corporation, their duly authorized and constituted proxies or such other persons as the
chairperson of the meeting shall determine; (e) restrictions on entry to the meeting after the time fixed for the commencement thereof; and (f) limitations on
the time allotted to questions or comments by participants.

Section 14. Inspectors of Elections .

(a)           Preceding any meeting of the stockholders, to the extent required by applicable law, the board of directors by resolution or the
chairperson of the board of directors, if any, or the chief executive officer shall appoint one or more persons to act as inspectors at the meeting and make a
written report thereof. The corporation may designate one or more alternate inspectors to replace any inspector who fails to act. In the event no inspector or
alternate inspector is able to act at a meeting of stockholders, the chairperson of the meeting shall appoint one or more inspectors to act at the meeting. Unless
otherwise required by applicable law, inspectors may be officers, employees or agents of the corporation. Each inspector, before entering upon the discharge
of the duties of inspector, shall take and sign an oath faithfully to execute the duties of inspector with strict impartiality and according to the best of such
inspector’s ability. In addition to the duties prescribed by applicable law, the inspectors shall (i) ascertain the number of shares outstanding and the voting
power of each, (ii) determine the shares represented at a meeting and the validity of proxies and ballots, (iii) count all votes and ballots, (iv) determine and
retain for a reasonable period a record of the disposition of any challenges made to any determination by the inspectors, and (v) certify their determination of
the number of shares represented at the meeting, and their count of all votes and ballots. The inspector(s) may appoint or retain other persons or entities to
assist the inspectors in the performance of the duties of inspector.

(b)           In determining the shares represented and the validity and counting of proxies and ballots, each inspector shall be limited to an
examination of the proxies, any envelopes submitted with those proxies, any information provided in accordance with Section 211(e) or Section 212(c)(2) of
the General Corporation Law of the State of Delaware, any information provided pursuant to Section 211(a)(2)(B)(i) or (iii) of the General Corporation Law
of the State of Delaware, ballots, and the regular books and records of the Corporation, except that each inspector may consider other reliable information for
the limited purpose of reconciling proxies and ballots submitted by or on behalf of banks, brokers or their nominees or a similar person which represent more
votes than the holder of a proxy is authorized by the record owner to cast or more votes than the stockholder holds of record. If any inspector considers other
reliable information for the limited purpose permitted by this paragraph, such inspector, at the time of the making of his or her certification referred to in
Section 14(a) of this Article II, shall specify the precise information considered, the person or persons from whom the information was obtained, when this
information was obtained, the means by which the information was obtained, and the basis for such inspector’s belief that such information is accurate and
reliable.

Section 15. Remote Communications .  If authorized by the board of directors in its sole discretion, and subject to such guidelines and procedures as
the board of directors may adopt, stockholders and proxy holders not physically present at a meeting of stockholders may, by means of remote
communication: (a) participate in a meeting of stockholders; and (b) be deemed present in person and vote at a meeting of stockholders whether such meeting
is to be held at a designated place or solely by means of remote communication; provided that , (i) the corporation shall implement reasonable measures to
verify that each person deemed present and permitted to vote at the meeting by means of remote communication is a stockholder or proxyholder, (ii) the
corporation shall implement reasonable measures to provide such stockholders and proxyholders a reasonable opportunity to participate in the meeting and to
vote on matters submitted to the stockholders, including an opportunity to read or hear the proceedings of the meeting substantially concurrently with such
proceedings; and (iii) if any stockholder or proxyholder votes or takes other action at the meeting by means of remote communication, a record of such vote
or other action shall be maintained by the corporation.

Section 16. Ratification . Any transaction questioned in any stockholders’ derivative suit, or any other suit to enforce alleged rights of the
corporation or any of its stockholders, on the ground of lack of

 

authority, defective or irregular execution, adverse interest of any director, officer or stockholder, nondisclosure, miscomputation or the application of
improper principles or practices of accounting may be approved, ratified and confirmed before or after judgment by the board of directors or by the holders of
majority of the voting power of the capital stock of the corporation and, if so approved, ratified or confirmed, shall have the same force and effect as if the
questioned transaction had been originally duly authorized, and said approval, ratification or confirmation shall be binding upon the Corporation and all of its
stockholders and shall constitute a bar to any claim or execution of any judgment in respect of such questioned transaction.

ARTICLE III

DIRECTORS

Section 1. General Powers .  The business and affairs of the corporation shall be managed by or under the direction of the board of directors.

Section 2. Number, Election and Term of Office .  The number of directors which shall constitute the first board after the date hereof shall consist of
eight (8) members.  Thereafter, the number of directors shall be established from time to time by resolution of the board.  The directors shall be elected by a
plurality of the votes of the shares present in person or represented by proxy at the meeting and entitled to vote in the election of directors.  The directors shall



be elected in this manner at the annual meeting of the stockholders, except as provided in the certificate of incorporation or in Sections 2, 3 and 4 of this
Article III.  No Non-U.S. Citizen (for all purposes, as defined in the certificate of incorporation of the corporation) shall be qualified to serve as a director
unless the total number of directors who are Non-U.S. Citizens equals a minority of the minimum number of directors necessary to achieve a quorum.

Section 3. Removal and Resignation .  Subject to the provisions of the corporation’s certificate of incorporation, any director or the entire board of
directors may be removed at any time, with or without cause, by the holders of a majority of the shares then entitled to vote at an election of directors. 
Whenever the holders of any class or series are entitled to elect one or more directors by the provisions of the corporation’s certificate of incorporation, the
provisions of this section shall apply, in respect to the removal without cause of a director or directors so elected, to the vote of the holders of the outstanding
shares of that class or series and not to the vote of the outstanding shares as a whole.

Section 4. Vacancies .  Vacancies and newly created directorships resulting from any increase in the authorized number of directors and vacancies
created from the death, disqualification, resignation or removal of any director shall be filled by directors possessing a majority of the voting power of all
directors.  Each director so chosen shall hold office until a successor is duly elected and qualified or until his or her earlier death, disqualification, resignation
or removal as herein provided.

Section 5. Annual Meetings .  The annual meeting of each newly elected board of directors shall be held without other notice than this bylaw
immediately after, and at the same place as, the annual meeting of stockholders.

Section 6. Other Meetings and Notice .  Regular meetings, other than the annual meeting, of the board of directors may be held without notice at
such time and at such place as shall from time to time be determined by resolution of the board.  Special meetings of the board of directors may be called by
or at the request of the president on at least 24 hours notice to each director, either personally, by telephone, by mail, or by telegraph; in like manner and on
like notice the president must call a special meeting on the written request of at least a majority of the voting power possessed by all directors.

Section 7. Quorum, Required Vote and Adjournment .  Directors possessing a majority of the voting power of all directors then in office shall
constitute a quorum for the transaction of business.  The

 

vote of directors present at a meeting at which a quorum is present and possessing a majority of the voting power held by the directors present at such meeting
shall be the act of the board of directors.  If a quorum shall not be present at any meeting of the board of directors, the directors present thereat may adjourn
the meeting from time to time, without notice other than announcement at the meeting, until a quorum shall be present.

Section 8. Committees .  The board of directors may, by resolution passed by directors possessing a majority of the voting power held by all
directors, designate one or more committees, each committee to consist of one or more of the directors of the corporation, which to the extent provided in
such resolution or these bylaws shall have and may exercise the powers of the board of directors in the management and affairs of the corporation except as
otherwise limited by law.  The board of directors may designate one or more directors as alternate members of any committee, who may replace any absent or
disqualified member at any meeting of the committee.  Such committee or committees shall have such name or names as may be determined from time to
time by resolution adopted by the board of directors.  Each committee shall keep regular minutes of its meetings and report the same to the board of directors
when required.  Any director appointed to a committee shall have the same number of votes in a matter submitted to such committee as such director would
have in a matter submitted to the board of directors for vote.  Committee members possessing a majority of the voting power of all committee members then
in office shall constitute a quorum for the transaction of business; provided , however , that no more than a minority of such committee members constituting
a quorum may be Non-U.S. Citizens.  The vote of committee members present at a meeting at which a quorum is present and possessing a majority of the
voting power held by the committee members present at such meeting shall be the act of the committee.  Notwithstanding the provisions of this Article III, no
more than a minority of the number of committee members necessary to constitute a quorum for the transaction of business at a meeting of the committee (as
determined in accordance with this Section 8) shall be Non-U.S. Citizens.

Section 9. Committee Rules .  Subject to Section 8 above, each committee of the board of directors may, by vote of committee members possessing a
majority of the voting power of all committee members, fix its own rules of procedure and shall hold its meetings as provided by such rules, except as may
otherwise be provided by a resolution of the board of directors designating such committee.

Section 10. Communications Equipment .  Members of the board of directors or any committee thereof may participate in and act at any meeting of
such board or committee through the use of a conference telephone or other communications equipment by means of which all persons participating in the
meeting can hear each other, and participation in the meeting pursuant to this section shall constitute presence in person at the meeting.

Section 11. Waiver of Notice and Presumption of Assent .  Any member of the board of directors or any committee thereof who is present at a
meeting shall be conclusively presumed to have waived notice of such meeting except when such member attends for the express purpose of objecting at the
beginning of the meeting to the transaction of any business because the meeting is not lawfully called or convened.  Such member shall be conclusively
presumed to have assented to any action taken unless his or her dissent shall be entered in the minutes of the meeting or unless his or her written dissent to
such action shall be filed with the person acting as the secretary of the meeting before the adjournment thereof or shall be forwarded by registered mail to the
secretary of the corporation immediately after the adjournment of the meeting.  Such right to dissent shall not apply to any member who voted in favor of
such action.

Section 12. Action by Written Consent .  Unless otherwise restricted by the certificate of incorporation, any action required or permitted to be taken
at any meeting of the board of directors, or of any committee thereof, may be taken without a meeting if all members of the board or committee, as the case
may be, consent thereto in writing, and the writing or writings are filed with the minutes of proceedings of the board or committee.

 

Section 13. Organization of Meetings . The board of directors shall elect one of its members to be chairperson of the board of directors. The
chairperson of the board of directors shall lead the board of directors in fulfilling its responsibilities as set forth in these bylaws, including its responsibility to
oversee the performance of the corporation, and shall determine the agenda and perform all other duties and exercise all other powers which are or from  time
to time may be delegated to him or her by the board of directors.  Meetings of the board of directors shall be presided over by the chairperson of the board of



directors, or in his or her absence, by the chief executive officer, or in the absence of the chairperson of the board of directors and the chief executive officer
by such other person as the board of directors may designate or the members present may select.

Section 14. Compensation . The directors may be paid their expenses, if any, of attendance at each meeting of the board of directors and may be paid
a fixed amount (in cash or other form of consideration) for attendance at each meeting of the board of directors or a stated salary as director. No such payment
shall preclude any director from serving the corporation in any other capacity and receiving compensation therefor. Members of special or standing
committees may be allowed like compensation for attending committee meetings.

Section 15. Interested Directors. No contract or transaction between the corporation and one or more of its directors or officers, or between the
corporation and any other corporation, partnership, association, or other organization in which one or more of its directors or officers are directors or officers,
or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present at or participates in the meeting
of the board of directors or committee thereof which authorizes the contract or transaction, or solely because his or their votes are counted for such purpose, if
(i) the material facts as to his or their relationship or interest and as to the contract or transaction are disclosed or are known to the board of directors or the
committee, and the board of directors or committee in good faith authorizes the contract or transaction by the affirmative votes of a majority of the
disinterested directors, even though the disinterested directors be less than a quorum; or (ii) the material facts as to his or their relationship or interest and as
to the contract or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in
good faith by vote of the stockholders; or (iii) the contract or transaction is fair as to the corporation as of the time it is authorized, approved or ratified, by the
board of directors, a committee thereof or the stockholders. Common or interested directors may be counted in determining the presence of a quorum at a
meeting of the board of directors or of a committee which authorizes the contract or transaction.

ARTICLE IV

OFFICERS

Section 1. Number .  The officers of the corporation shall be elected by the board of directors and shall consist of a chairperson, chief executive
officer, president, chief operating officer, chief financial officer, one or more vice-presidents, a secretary, a treasurer, and such other officers and assistant
officers as may be deemed necessary or desirable by the board of directors; provided , however , that only U.S. Citizens (as defined in the certificate of
incorporation) may be elected as the chairperson, president, chief executive officer or any other position which has the sole power to dispose of vessels.  Any
number of offices may be held by the same person.  No individual shall be appointed to an officer position if the consequence of such appointment is to cause
the corporation to cease to qualify as a U.S. Citizen (as defined in the certificate of incorporation) and, therefore, cease to be qualified under the Maritime
Laws (as defined in the certificate of incorporation) to own and operate vessels that may engage in dredging in the navigable waters of the United States and
to transport dredged material between points in the United States.

Section 2. Election and Term of Office .  The officers of the corporation shall be elected annually by the board of directors at its first meeting held
after each annual meeting of stockholders or as soon thereafter as conveniently may be.

 

Section 3. Removal .  Any officer or agent elected by the board of directors may be removed by the board of directors whenever in its judgment the
best interests of the corporation would be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the person so removed.

Section 4. Vacancies .  Any vacancy occurring in any office because of death, resignation, removal, disqualification or otherwise, may be filled by
the board of directors for the unexpired portion of the term by the board of directors then in office.

Section 5. Compensation .  Compensation of all officers shall be fixed by the board of directors, and no officer shall be prevented from receiving
such compensation by virtue of his or her also being a director of the corporation.

Section 6. Chairperson .  The chairperson of the board of directors, if any, shall give counsel and advice to the board of directors and the officers of
the corporation on all subjects concerning the welfare of the corporation and the conduct of its business and shall perform such other duties as the board of
directors may from time to time determine.  No person may serve as the chairperson unless that person is a U.S. Citizen (as defined in the certificate of
incorporation).

Section 7. President; Chief Executive Officer .

(a)           The president (or in the event the board of directors separately appoints a chief executive officer, the person appointed as such
chief executive officer) shall have supervision, direction and control of the business and affairs of the corporation subject to the control of the board of
directors and shall see that all orders and resolutions of the board of directors are carried into effect. The president (or in the event the board of directors
separately appoints a chief executive officer, the person appointed as such chief executive officer) shall report to the board of directors, shall keep the board of
directors informed concerning the affairs and conditions of the corporation’s business, make such reports of the affairs of the corporation to the board of
directors as the board of directors may from time to time require, and shall perform such other duties as the board of directors may from time to time
determine. In the event of the appointment by the board of directors of a president but no separate chief executive officer, the powers, duties and
responsibilities of the president shall include those of the chief executive officer set forth in these bylaws, as if the president were the chief executive officer. 
No person may serve as the president or chief executive officer unless that person is a U.S. Citizen (as defined in the certificate of incorporation).

(b)           In the event the board of directors has separately appointed a chief executive officer and a president, the president shall report to
the chief executive officer and have such powers and duties as may be assigned to him or her from time to time by the board of directors or the chief
executive officer, and, unless otherwise determined by the board of directors, the president, during the absence or disability of the chief executive officer,
shall have the powers, and shall perform the duties, of the chief executive officer.

(c)           The president or the chief executive officer may sign and execute in the name of the corporation deeds, mortgages, bonds,
contracts or other instruments authorized by the board of directors and may execute and deliver such documents, certificates and other instruments authorized
by the board of directors, except in cases where (i) the execution and delivery thereof shall be expressly delegated to one or more officers who do not include
such officer or, pursuant to applicable law, be required to be executed and delivered by one or more persons who do not include such officer or (ii) the
execution and delivery thereof by such officer shall be expressly made subject by the board of directors, or pursuant to applicable law, to the satisfaction of



certain conditions precedent (including, without limitation, that such items be jointly executed and delivered by such officer and one or more other officers or
persons).

Section 8. Chief Operating Officer .  The chief operating officer, subject to the powers of the board of directors, shall have general and active
management of the business of the corporation under the direction of the president and the chief executive officer; and shall see that all orders and resolutions
of the

 

board of directors are carried into effect.  The chief operating officer shall have such other powers and perform such other duties as the board of directors, the
president or these bylaws may, from time to time, prescribe.

Section 9. Chief Financial Officer .  The chief financial officer shall, under the direction of the board of directors and the president, be responsible
for all financial and accounting matters and for the direction of the offices of treasurer and controller.  The chief financial officer shall have such other powers
and perform such other duties as the board of directors, the president or these bylaws may, from time to time, prescribe.

Section 10. Vice-Presidents .  Any vice-president who is a U.S. citizen (as defined in the certificate of incorporation) in the order determined by the
board of directors shall, in the absence or disability of the president, act with all of the powers and be subject to all the restrictions of the president.  The vice-
presidents shall also perform such other duties and have such other powers as the board of directors, the president or these bylaws may, from time to time,
prescribe.

Section 11. The Secretary and Assistant Secretaries .  The secretary shall attend all meetings of the board of directors, all meetings of the committees
thereof and all meetings of the stockholders and record all the proceedings of the meetings in a book or books to be kept for that purpose.  Under the
president’s supervision, the secretary shall give, or cause to be given, all notices required to be given by these bylaws or by law; shall have such powers and
perform such duties as the board of directors, the president or these bylaws may, from time to time, prescribe; and shall have custody of the corporate seal of
the corporation.  The secretary, or an assistant secretary, shall have authority to affix the corporate seal to any instrument requiring it and when so affixed, it
may be attested by his or her signature or by the signature of such assistant secretary.  The board of directors may give general authority to any other officer to
affix the seal of the corporation and to attest the affixing by his or her signature.  The assistant secretary, or if there be more than one, the assistant secretaries
in the order determined by the board of directors, shall, in the absence or disability of the secretary, perform the duties and exercise the powers of the
secretary and shall perform such other duties and have such other powers as the board of directors, the president, or secretary may, from time to time,
prescribe.

Section 12. The Treasurer and Assistant Treasurer .  The treasurer shall, subject to the authority of the chief financial officer, have the custody of the
corporate funds and securities; shall keep full and accurate accounts of receipts and disbursements in books belonging to the corporation; shall deposit all
monies and other valuable effects in the name and to the credit of the corporation as may be ordered by the board of directors; shall cause the funds of the
corporation to be disbursed when such disbursements have been duly authorized, taking proper vouchers for such disbursements; and shall render to the
president and the board of directors, at its regular meeting or when the board of directors so requires, an account of the corporation; shall have such powers
and perform such duties as the board of directors, the president, the chief financial officer or these bylaws may, from time to time, prescribe.  If required by
the board of directors, the treasurer shall give the corporation a bond (which shall be rendered every six years) in such sums and with such surety or sureties
as shall be satisfactory to the board of directors for the faithful performance of the duties of the office of treasurer and for the restoration to the corporation, in
case of death, resignation, retirement, or removal from office, of all books, papers, vouchers, money, and other property of whatever kind in the possession or
under the control of the treasurer belonging to the corporation.  The assistant treasurer, or if there shall be more than one, the assistant treasurers in the order
determined by the board of directors, shall in the absence or disability of the treasurer, perform the duties and exercise the powers of the treasurer.  The
assistant treasurers shall perform such other duties and have such other powers as the board of directors, the president, the chief financial officer or treasurer
may, from time to time, prescribe.

Section 13. Other Officers, Assistant Officers and Agents .  Officers, assistant officers and agents, if any, other than those whose duties are provided
for in these bylaws, shall have such authority and perform such duties as may from time to time be prescribed by resolution of the board of directors.

 

Section 14. Absence or Disability of Officers .  In the case of the absence or disability of any officer of the corporation and of any person hereby
authorized to act in such officer’s place during such officer’s absence or disability, the board of directors may by resolution delegate the powers and duties of
such officer to any other officer or to any director, or to any other person whom it may select.

Section 15. Books and Records .  The secretary shall keep proper and usual books and records pertaining to the business of the corporation.  The
books and records of the corporation shall be kept at the principal office of the corporation or at such other places, within or without the State of Delaware, as
the secretary shall from time to time determine.

ARTICLE V

INDEMNIFICATION OF OFFICERS, DIRECTORS AND OTHERS

Section 1. Nature of Indemnity .  Each person who was or is made a party or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (hereinafter a “proceeding”), by reason of the fact that he or she, is or was a director or
officer, of the corporation or is or was serving at the request of the corporation as a director, officer, employee, fiduciary, or agent of another corporation or of
a partnership, joint venture, trust or other enterprise, shall be indemnified and held harmless by the corporation to the fullest extent which it is empowered to
do so by the General Corporation Law of the State of Delaware, as the same exists or may hereafter be amended against all expense, liability and loss
including attorneys’ fees actually and reasonably incurred by such person in connection with such proceeding; provided; however, that, except as provided in
Section 2 hereof, the corporation shall indemnify any such person seeking indemnification in connection with a proceeding initiated by such person only if
such proceeding was authorized by the board of directors of the corporation.  The corporation may, by action of its board of directors, provide indemnification
to employees and agents of the corporation with the same scope and effect as the foregoing indemnification of directors and officers.



Section 2. Procedure for Indemnification of Directors and Officers .  Any indemnification of a director or officer of the corporation under Section 1
of this Article V or advance of expenses under Section 5 of this Article V shall be made promptly, and in any event within 30 days, upon the written request
of the director or officer.  If a determination by the corporation that the director or officer is entitled to indemnification pursuant to this Article V is required,
and the corporation fails to respond within sixty days to a written request for indemnity, the corporation shall be deemed to have approved the request.  If the
corporation denies a written request for indemnification or advancing of expenses, in whole or in part, or if payment in full pursuant to such request is not
made within 30 days, the right to indemnification or advances as granted by this Article V shall be enforceable by the director or officer in any court of
competent jurisdiction.  Such person’s costs and expenses incurred in connection with successfully establishing his or her right to indemnification, in whole or
in part, in any such action shall also be indemnified by the corporation.  It shall be a defense to any such action (other than an action brought to enforce a
claim for expenses incurred in defending any proceeding in advance of its final disposition where the required undertaking, if any, has been tendered to the
corporation) that the claimant has not met the standards of conduct which make it permissible under the General Corporation Law of the State of Delaware for
the corporation to indemnify the claimant for the amount claimed, but the burden of such defense shall be on the corporation.  Neither the failure of the
corporation (including its board of directors, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such
action that indemnification of the claimant is proper in the circumstances because he or she has met the applicable standard of conduct set forth in the General
Corporation Law of the State of Delaware, nor an actual determination by the corporation (including its board of directors, independent legal counsel, or its
stockholders) that the claimant has not met such applicable standard of conduct, shall be a defense to the action or create a presumption that the claimant has
not met the applicable standard of conduct.

 

Section 3. Article Not Exclusive .  The rights to indemnification and the payment of expenses incurred in defending a proceeding in advance of its
final disposition conferred in this Article V shall not be exclusive of any other right which any person may have or hereafter acquire under any statute,
provision of the certificate of incorporation, bylaw, agreement, vote of stockholders or disinterested directors or otherwise.

Section 4. Insurance .  The corporation may purchase and maintain insurance on its own behalf and on behalf of any person who is or was a director,
officer, employee, fiduciary, or agent of the corporation or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise against any liability asserted against him or her and incurred by him or her in any such
capacity, whether or not the corporation would have the power to indemnify such person against such liability under this Article V.

Section 5. Expenses .  Expenses incurred by any person described in Section 1 of this Article V in defending a proceeding shall be paid by the
corporation in advance of such proceeding’s final disposition.  Such expenses incurred by other employees and agents may be so paid upon such terms and
conditions, if any, as the board of directors deems appropriate.

Section 6. Employees and Agents .  Persons who are not covered by the foregoing provisions of this Article V and who are or were employees or
agents of the corporation, or who are or were serving at the request of the corporation as employees or agents of another corporation, partnership, joint
venture, trust or other enterprise, may be indemnified to the extent authorized at any time or from time to time by the board of directors.

Section 7. Contract Rights .  The provisions of this Article V shall be deemed to be a contract right between the corporation and each director or
officer who serves in any such capacity at any time while this Article V and the relevant provisions of the General Corporation Law of the State of Delaware
or other applicable law are in effect, and any repeal or modification of this Article V or any such law shall not affect any rights or obligations then existing
with respect to any state of facts or proceeding then existing.

Section 8. Merger or Consolidation .  For purposes of this Article V, references to “the corporation” shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had
continued, would have had power and authority to indemnify its directors, officers, and employees or agents, so that any person who is or was a director,
officer, employee or agent of such constituent corporation, or is or was serving at the request of such constituent corporation as a director, officer, employee
or agent of another corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position under this Article V with respect to the
resulting or surviving corporation as he or she would have with respect to such constituent corporation if its separate existence had continued.

ARTICLE VI

SHARES OF STOCK

Section 1. Form .  The shares of the corporation’s stock may be certificated or uncertificated and shall be entered in the books of the corporation and
registered as they are issued.  Any certificates representing shares of stock shall be in such form as the board of directors shall prescribe, certifying the
number and class of shares of stock of the corporation owned by the stockholder. Any certificates issued to any stockholder of the corporation shall be signed
by, or in the name of the corporation by the president or a vice-president and the secretary or an assistant secretary of the corporation, certifying the number of
shares owned by such holder in the corporation.  Any or all signatures on any certificate may be facsimiles.  In case any officer or officers who have signed,
or whose facsimile signature or signatures have been used on any such certificate or certificates shall cease to be such officer or officers of the corporation
whether because of death, resignation or otherwise before such certificate or certificates have been delivered by the corporation, such certificate or certificates
may nevertheless be issued and delivered as though the person

 

or persons who signed such certificate or certificates or whose facsimile signature or signatures have been used thereon had not ceased to be such officer or
officers of the corporation.  All certificates for shares shall be consecutively numbered or otherwise identified.

Within a reasonable time after the issuance or transfer of uncertificated shares, the corporation shall send to the registered owner thereof a written
notice that shall set forth the name of the corporation, that the corporation is organized under the laws of the State of Delaware, the name of the stockholder,
the number and class (and the designation of the series, if any) of the shares represented, and any restrictions on the transfer or registration of such shares of



stock imposed by the corporation’s certificate of incorporation, these bylaws, any agreement among stockholders or any agreement between stockholders and
the corporation.

The board of directors may appoint a bank or trust company organized under the laws of the United States or any state thereof to act as its transfer
agent or registrar or both in connection with the transfer of any class or series of securities of the corporation. The board of directors shall have power and
authority to make such rules and regulations as it may deem necessary or proper concerning the issue, transfer and registration of shares of any class or series
of securities of the corporation.

Section 2. Lost Certificates .  The board of directors may direct a new certificate or certificates or a new equivalent uncertificated share or shares to
be issued in place of any certificate or certificates previously issued by the corporation alleged to have been lost, stolen, or destroyed, upon the making of an
affidavit of that fact by the person claiming the certificate of stock to be lost, stolen, or destroyed.  When authorizing such issue of a new share or shares, the
board of directors may, in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen, or destroyed certificate or
certificates, or his or her legal representative, to give the corporation a bond sufficient to indemnify the corporation against any claim that may be made
against the corporation on account of the loss, theft or destruction of any such certificate or the issuance of such new share or shares.

Section 3. Fixing a Record Date for Stockholder Meetings .  In order that the corporation may determine the stockholders entitled to notice of or to
vote at any meeting of stockholders or any adjournment thereof, the board of directors may fix a record date, which record date shall not precede the date
upon which the resolution fixing the record date is adopted by the board of directors, and which record date shall not be more than sixty nor less than ten days
before the date of such meeting.  If no record date is fixed by the board of directors, the record date for determining stockholders entitled to notice of or to
vote at a meeting of stockholders shall be the close of business on the next day preceding the day on which notice is given, or if notice is waived, at the close
of business on the day next preceding the day on which the meeting is held.  A determination of stockholders of record entitled to notice of or to vote at a
meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the board of directors may fix a new record date for the
adjourned meeting.

Section 4. Fixing a Record Date for Action by Written Consent .  In order that the corporation may determine the stockholders entitled to consent to
corporate action in writing without a meeting, the board of directors may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the board of directors, and which date shall not be more than ten days after the date upon which the resolution
fixing the record date is adopted by the board of directors.  If no record date has been fixed by the board of directors, the record date for determining
stockholders entitled to consent to corporate action in writing without a meeting, when no prior action by the board of directors is required by statute, shall be
the first date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the corporation by delivery to its
registered office in the State of Delaware, its principal place of business, or an officer or agent of the corporation having custody of the book in which
proceedings of meetings of stockholders are recorded.  Delivery made to the corporation’s registered office shall be by hand or by certified or registered mail,
return receipt requested.  If no record date has been fixed by the board of directors and prior action by the board of directors is required by statute, the record
date for determining stockholders entitled to consent to corporate action in writing

 

without a meeting shall be at the close of business on the day on which the board of directors adopts the resolution taking such prior action.

Section 5. Fixing a Record Date for Other Purposes .  In order that the corporation may determine the stockholders entitled to receive payment of any
dividend or other distribution or allotment or any rights or the stockholders entitled to exercise any rights in respect of any change, conversion or exchange of
stock, or for the purposes of any other lawful action, the board of directors may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted, and which record date shall be not more than sixty days prior to such action.  If no record date is fixed, the record
date for determining stockholders for any such purpose shall be at the close of business on the day on which the board of directors adopts the resolution
relating thereto.

Section 6. Registered Stockholders .  Prior to the surrender to the corporation of the certificate or certificates for a share or shares of stock with a
request to record the transfer of such share or shares or, prior to the receipt of proper transfer instructions from the registered owner of an uncertificated share
or shares, the corporation may treat the registered owner as the person entitled to receive dividends, to vote, to receive notifications, and otherwise to exercise
all the rights and powers of an owner.

Section 7. Subscriptions for Stock .  Unless otherwise provided for in the subscription agreement, subscriptions for shares shall be paid in full at such
time, or in such installments and at such times, as shall be determined by the board of directors.  Any call made by the board of directors for payment on
subscriptions shall be uniform as to all shares of the same class or as to all shares of the same series.  In case of default in the payment of any installment or
call when such payment is due, the corporation may proceed to collect the amount due in the same manner as any debt due the corporation.

ARTICLE VII

GENERAL PROVISIONS

Section 1. Dividends .  Dividends upon the capital stock of the corporation, subject to the provisions of the certificate of incorporation, if any, may
be declared by the board of directors at any regular or special meeting, pursuant to law.  Dividends may be paid in cash, in property, or in shares of the capital
stock, subject to the provisions of the  certificate of incorporation.  Before payment of any dividend, there may be set aside out of any funds of the corporation
available for dividends such sum or sums as the directors from time to time, in their absolute discretion, think proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of the corporation, or any other purpose and the directors may modify
or abolish any such reserve in the manner in which it was created.

Section 2. Checks, Drafts or Orders .  All checks, drafts, or other orders for the payment of money by or to the corporation and all notes and other
evidences of indebtedness issued in the name of the corporation shall be signed by such officer or officers, agent or agents of the corporation, and in such
manner, as shall be determined by resolution of the board of directors or a duly authorized committee thereof.

Section 3. Contracts .  The board of directors may authorize any officer or officers, or any agent or agents, of the corporation to enter into any
contract or to execute and deliver any instrument in the name of and on behalf of the corporation, and such authority may be general or confined to specific



instances.

Section 4. Loans .  The corporation may lend money to, or guarantee any obligation of, or otherwise assist any officer or other employee of the
corporation or of its subsidiary, including any officer or employee who is a director of the corporation or its subsidiary, whenever, in the judgment of the
directors, such loan, guaranty or assistance may reasonably be expected to

 

benefit the corporation.  The loan, guaranty or other assistance may be with or without interest, and may be unsecured, or secured in such manner as the board
of directors shall approve, including, without limitation, a pledge of shares of stock of the corporation.  Nothing in this section contained shall be deemed to
deny, limit or restrict the powers of guaranty or warranty of the corporation at common law or under any statute.

Section 5. Fiscal Year .  The fiscal year of the corporation shall be fixed by resolution of the board of directors.

Section 6. Corporate Seal .  The board of directors shall provide a corporate seal which shall be in the form of a circle and shall have inscribed
thereon the name of the corporation and the words “Corporate Seal, Delaware”.  The seal may be used by causing it or a facsimile thereof to be impressed or
affixed or reproduced or otherwise.

Section 7. Voting Securities Owned By Corporation .  Voting securities in any other corporation held by the corporation shall be voted by the
president, unless the board of directors specifically confers authority to vote with respect thereto, which authority may be general or confined to specific
instances, upon some other person or officer.  Any person authorized to vote securities shall have the power to appoint proxies, with general power of
substitution.

Section 8. Section Headings .  Section headings in these bylaws are for convenience of reference only and shall not be given any substantive effect in
limiting or otherwise construing any provision herein.

Section 9. Inconsistent Provisions .  In the event that any provision of these bylaws is or becomes inconsistent with any provision of the certificate of
incorporation, the General Corporation Law of the State of Delaware or any other applicable law, the provision of these bylaws shall not be given any effect
to the extent of such inconsistency but shall otherwise be given full force and effect.

ARTICLE VIII

AMENDMENTS

In furtherance and not in limitation of the powers conferred by the Delaware General Corporation Law and subject to the provisions of the certificate
of incorporation, the board of directors is expressly authorized to adopt, amend and repeal these bylaws, without the assent or vote of the stockholders, in any
manner not inconsistent with the Delaware General Corporation Law or the certificate of incorporation. The stockholders shall also have the power to adopt,
amend, supplement or repeal these bylaws to the extent provided in the corporation’s certificate of incorporation.
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GREAT LAKES DREDGE & DOCK CORPORATION
2007 LONG-TERM INCENTIVE PLAN

Great Lakes Dredge & Dock Corporation (the “Corporation”) has established this Great Lakes Dredge & Dock Corporation 2007 Long-Term Incentive Plan
to provide an additional inducement for Eligible Individuals to provide services to the Corporation or an Affiliate as an employee, consultant, non-employee
director, or independent contractor, to reward such Eligible Individuals by providing an opportunity to acquire incentive awards, and to provide a means
through which the Corporation may attract able persons to enter the employment of or engagement with the Corporation or one of its Affiliates.  Awards may,
in the discretion of the Board or Committee, and subject to such restrictions as the Board or Committee may determine or as provided herein, consist of
Incentive Stock Options, Non-Qualified Stock Options, Restricted Stock, Restricted Stock Units, Performance Units, Stock Appreciation Rights, or any
combination of the foregoing.

ARTICLE 1
DEFINITIONS

Whenever used in the Plan, the following terms have the meanings set forth below, and when the meaning is intended, the initial letter of the word is
capitalized:

“Affiliate” means any corporation that is a parent or subsidiary corporation (as Code Sections 424(e) and (f) define those terms) with respect to the
Corporation.

“Award” means an Incentive Stock Option, Non-Qualified Stock Option, Restricted Stock Award, Stock Appreciation Rights, Performance Units or
Restricted Stock Units granted under the Plan.

“Award Agreement” means an agreement entered into between the Corporation and the applicable Participant, setting forth the terms and provisions
applicable to the Award then being granted under the Plan, as further described in Section 2.4 of the Plan.

“Award Date” means, with respect to any Award, the date of the grant or award specified by the Committee in a resolution or other writing, duly adopted,
and as set forth in the Award Agreement, provided that such Award Date will not be earlier than the date of the Committee action.

“Board” means the Board of Directors of the Corporation.

“Cause” will have the meaning set forth in any employment, consulting, or other written agreement between the Participant and the Corporation.  If there is
no employment, consulting, or other written agreement between the Corporation or an Affiliate and the Participant or if such agreement does not define
“Cause,” then “Cause” will have the meaning specified in the Award Agreement; provided that, if the Award Agreement does not so specify, “Cause” will
mean, as determined by the Committee in its sole discretion, the Participant’s:  (i) willful and continued failure to substantially perform his material duties as
an executive of the Corporation (other than any such failure resulting from incapacity due to physical or mental illness) after a written demand for substantial
performance is delivered to the Participant by the Board, (ii) willful

 

misconduct, which is demonstrably and materially injurious to the Corporation, monetarily or otherwise, (iii) engaging in egregious misconduct involving
serious moral turpitude to the extent that his creditability and reputation no longer conforms to the standard of senior executive officers of the Corporation
(iv) conviction of, or plea of guilty or nolo contendere to, a felony, (v) material breach of a material written policy of the Corporation, (vi) failure to
reasonably cooperate with any audit or investigation involving the Corporation or its business practices; or (vii) material breach of this Agreement.  The
Board must give the Participant at least thirty (30) days written notice of its intent to terminate him for Cause, specifying the act(s) or omission(s) alleged to
justify the for Cause termination, and an opportunity to cure such act(s) or omission(s), where feasible, within the thirty (30) day period.  In addition, the
Participant’s Service will be deemed to have terminated for Cause if, after the Participant’s Service has terminated, facts and circumstances are discovered
that would have justified a termination for Cause.  For purposes of this Plan, no act or failure to act on the Participant’s part will be considered “knowing” or
“willful” unless it is done, or omitted to be done, by him or her in bad faith or without reasonable belief that his or her action or omission was in the best
interests of the Corporation or an Affiliate.  Any act, or failure to act, based upon authority given pursuant to a resolution duly of the Board or based upon the
advice of counsel for the Corporation will be conclusively presumed to be done, or omitted to be done, in good faith and in the best interests of the
Corporation or an Affiliate.  In no event will a termination be deemed to occur for “Cause” unless such termination occurs within 90 days after the Board
becomes aware of the circumstance or event giving rise thereto.

“Change in Control” means the first to occur of the following:

(a)                                  The “beneficial ownership” (as defined in Rule 13d-3 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) of
securities representing more than 331/3% of the combined voting power of the then outstanding voting securities of the Corporation entitled
to vote generally in the election of directors (the “Corporation Voting Securities”) is accumulated, held or acquired by a Person (as defined
in Section 3(a)(9) of the Exchange Act, as modified, and used in Sections 13(d) and 14(d) thereof) (other than the Corporation, any trustee
or other fiduciary holding securities under an employee benefit plan of the Corporation, holders of capital stock of the Corporation as of the
date hereof or an affiliate thereof, any corporation owned, directly or indirectly, by the Corporation’s stockholders in substantially the same
proportions as their ownership of stock of the Corporation); provided, however that any acquisition from the Corporation or any acquisition
pursuant to a transaction that complies with clauses (i), (ii) and (iii) of subparagraph (c) of this paragraph will not be a Change in Control
under this subparagraph (a), and provided further, that immediately prior to such accumulation, holding or acquisition, such Person was not
a direct or indirect beneficial owner of twenty-five percent (25%) or more of the Corporation Voting Securities; or

(b)                                 Individuals who, as of the date of the Agreement, constitute the Board (the “Incumbent Board”) cease for any reason to constitute at least a
majority of the Board; provided, however, that any individual becoming a director subsequent to the date hereof whose election, or
nomination for election by the Corporation’s
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stockholders, was approved by a vote of at least a majority of the directors then comprising the Incumbent Board will be considered as
though such individual were a member of the Incumbent Board, but excluding, for this purpose, any such individual whose initial
assumption of office occurs as a result of an actual or threatened election contest with respect to the election or removal of directors or other
actual or threatened solicitation of proxies or consents by or on behalf of a Person other than the Board of Directors; or

(c)                                  Consummation by the Corporation of a reorganization, merger or consolidation, or sale or other disposition of all or substantially all of the
assets of the Corporation or the acquisition of assets or stock of another entity (a “Business Combination”), in each case, unless
immediately following such Business Combination:  (i) more than 50.1% of the combined voting power of then outstanding voting
securities entitled to vote generally in the election of directors of (x) the corporation resulting from such Business Combination (the
“Surviving Corporation”), or (y) if applicable, a corporation that as a result of such transaction owns the Corporation or all or substantially
all of the Corporation’s assets either directly or through one or more subsidiaries (the “Parent Corporation”), is represented, directly or
indirectly by Corporation Voting Securities outstanding immediately prior to such Business Combination (or, if applicable, is represented by
shares into which such Corporation Voting Securities were converted pursuant to such Business Combination), and such voting power
among the holders thereof is in substantially the same proportions as their ownership, immediately prior to such Business Combination, of
the Corporation Voting Securities, (ii) no Person (excluding any employee benefit plan (or related trust) of the Corporation or such
corporation resulting from such Business Combination) beneficially owns, directly or indirectly, 331/3% or more of the combined voting
power of the then outstanding voting securities eligible to elect directors of the Parent Corporation (or, if there is no Parent Corporation, the
Surviving Corporation) except to the extent that such ownership of the Corporation existed prior to the Business Combination and (iii) at
least a majority of the members of the board of directors of the Parent Corporation (or, if there is no Parent Corporation, the Surviving
Corporation) were members of the Incumbent Board at the time of the execution of the initial agreement, or of the action of the Board,
providing for such Business Combination; or

(d)                                 Approval by the Corporation’s stockholders of a complete liquidation or dissolution of the Corporation.

“Code” means the Internal Revenue Code of 1986, as amended.  A reference to any provision of the Code will include reference to any successor provision
of the Code.

“Committee” means the Compensation Committee, if any, or such similar or successor committee appointed by the Board.  If the Board has not appointed a
Committee, the Board will function in place of the Committee.
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“Consultant” means an individual who is not an Employee or Director of the Corporation or an Affiliate, but who is providing services to the Corporation or
an Affiliate as an independent contractor.

“Corporation” means Great Lakes Dredge & Dock Corporation.

“Director” means any individual who is a member of the Board.

“Disabled Participant” means the Participant becoming unable to engage in any substantial gainful activity by reason of any medically determinable
physical or mental impairment that can be expected to result in death or that has lasted or can be expect to last for a continuous period of not less than 12
months, within the meaning of Code Section 422(c)(6).

“Dividend Equivalent” means a right to receive on the payment date for any dividend on the shares of Stock underlying an Award, cash compensation from
the Corporation equal to the dividend that would have been paid on such shares of Stock (or the Fair Market Value of such dividend, if such dividend would
not have been paid in cash), if such shares had been issued and outstanding, fully vested and held by the Participant on the record date for payment of such
dividend.  Notwithstanding the foregoing, if such dividend would not have been paid in cash, the Dividend Equivalent with respect thereto will not be paid
unless and until certificates evidencing the shares of Stock with respect to which it is paid are issued to the Participant.  Dividend Equivalents may be
provided, in the Committee’s discretion, in connection with any Award under the Plan, subject to Section 2.6.

“Eligible Individual” means any Employee, Consultant, or non-employee Director.

“Employee” means any common law employee of the Corporation or one of its Affiliates.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Fair Market Value” will mean (a) if the Common Stock is readily tradeable on a national securities exchange or other market system, the closing sales
price of the Common Stock on the Award Date, time of exercise, or other date of calculation (or on the last preceding trading date if Common Stock was not
traded on such date), or (b) if the Common Stock is not readily tradeable on a national securities exchange or other market system, the fair market value as
determined in good faith by the Board or the Committee, by the reasonable application of a reasonable valuation method consistent with the Code, or
Treasury Regulations thereunder, as the Board or the Committee will in its discretion select and apply at the time of the Award Date, time of exercise, or other
date of calculation.

“Freestanding SAR” means a Stock Appreciation Right that is granted independently of any Options, as described in Article 6.

“Incentive Stock Option” or “ISO” means an option that is intended to qualify as an “Incentive Stock Option” within the meaning of Code Section 422. 
Any Option that does not qualify under Code Section 422 will be treated as a Non-Qualified Stock Option.

“Non-Qualified Stock Option” means an Option that is not an Incentive Stock Option.
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“Option” means an option to purchase Stock at an Exercise Price determined on the Award Date, subject to the applicable provisions of Article 3, awarded in
accordance with the terms of the Plan, and which may be an Incentive Stock Option or a Non-Qualified Stock Option.

“Participant” means an Eligible Individual who the Committee has selected to participate in the Plan in accordance with Section 2.2 of the Plan.

“Performance Unit” means a performance unit subject to the requirements of Article 4 and awarded in accordance with the terms of the Plan.

“Performance Goals” will mean performance goals established by the Committee prior to the grant of an Award based on the attainment of one or any
combination of the following, in each case of the Corporation, an Affiliate, or business unit by or within which the Participant is primarily employed or a
combination thereof, and that are intended to qualify under Section 162(m):  (a) net earnings; (b) operating earnings or income; (c) earnings growth; (d) net
income; (e) net income applicable to shares; (f) gross revenue or revenue by pre-defined business; (g) revenue backlog; (h) margins realized on delivered
services; (i) cash flow, including operating cash flow, free cash flow, discounted cash flow return on investment, and cash flow in excess of cost of capital; (j)
earnings per share; (k) return on stockholders’ equity; (l) stock price; (m) return on common stockholders’ equity; (n) return on capital; (o) return on assets;
(p) economic value added (income in excess of cost of capital); (q) customer satisfaction; (r) cost control or expense reduction; and (s) ratio of operating
expenses to operating revenues, in each case, absolute or relative to peer-group comparative.

The Committee also may base Performance Goals upon attaining specified levels of Corporation performance under one or more of the measures described
above relative to the performance of other corporations.  The Committee will set such Performance Goals within the time prescribed by Section 162(m).  The
Committee will have the discretion to adjust targets set for preestablished performance objectives.  If the Committee determines it is advisable to grant
Awards that will not qualify for the performance-based exception of Section 162(m), the Committee may grant Awards that do not so qualify.

“Plan” means the Great Lakes Dredge & Dock Corporation 2007 Long-Term Incentive Plan, as set forth herein, as the same may be amended, administered
or interpreted from time to time.

“Public Offering” means any sale of the Corporation’s common stock pursuant to an effective registration statement under the Securities Act of 1933, as
amended from time to time, or any successor act thereto, filed with the Securities and Exchange Commission on Form S-1 (or any successor form adopted by
the Securities and Exchange Commission); provided that the following will not be considered a public offering: (i) any issuance of common equity securities
by the Corporation as consideration for a merger or acquisition, (ii) any issuance of common securities to employees, directors or consultants of any of the
Corporation or any of its Affiliates as part of an incentive or compensation plan, (iii) any issuance of common equity securities as part of a unit with debt or
preferred stock or any similar structure in which the common equity securities are being offered primarily as a means of enhancing the Corporation’s ability
to sell the debt or preferred stock and (iv) the issuance of common stock by the Corporation upon conversion of any preferred stock of the Corporation.
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“Restricted Stock” means an award of shares of Stock delivered under the Plan subject to the requirements of Article 5 and such other restrictions as the
Committee deems appropriate or desirable, including restrictions on transferability, a risk of forfeiture, and certain other terms and conditions under the Plan
or specified by the Committee.  The restrictions on, and risk of forfeiture of, Restricted Stock generally will expire on a specified date, upon the occurrence of
an event or achievement of Performance Goals, or on an accelerated basis under certain circumstances specified in the Plan or the Award Agreement.

“Restricted Stock Unit” or “RSU” means a notional account established pursuant to an Award granted to a Participant, as described in Article 5, that is (a)
valued solely by reference to shares of Stock, (b) subject to restrictions specified in the Award Agreement, and (c) payable only in Stock.  The RSUs awarded
to the Participant will vest according to the time-based or performance-based criteria specified in the Award Agreement.

“Section 162(m)” will mean Code Section 162(m), as amended, and the Treasury Regulations thereunder.

“Service” means the provision of personal services to the Corporation or its Affiliates in the capacity of (i) an Employee, (ii) a Director, or (iii) a Consultant.

“Stock” means the Common Stock of the Corporation.

“Stock Appreciation Right” or “SAR” means the award of the contingent right to receive Stock or cash, as specified in the Award Agreement, in the future,
based on the value or the appreciation in the value of Stock, pursuant to the terms of Article 6.  The Committee may grant SARs alone or in connection with a
related Option.  Stock Appreciation Rights may be either Freestanding SARs or Tandem SARs.

“Tandem SAR” means a SAR that is granted in connection with a related Option pursuant to Article 6, the exercise of which requires forfeiture of the right
to purchase a share of Stock under the related Option (and when a share of Stock is purchased under the Option, the Tandem SAR similarly will be canceled).

“Termination” means a cessation of the employee-employer relationship between a Participant and the Corporation and its Affiliates (other than by reason of
transfer of the Employee among the Corporation and its Affiliates), a cessation of an individual’s Director or Consultant relationship with the Corporation, or
the consummation of a transaction whereby a Participant’s employer (other than the Corporation) ceases to be an Affiliate of the Corporation.

ARTICLE 2
PLAN ADMINISTRATION

Section 2.1            Administration.  The Committee will administer the Plan.  The Committee will interpret the Plan and prescribe such rules, regulations,
and procedures in connection with the operation of the Plan, as it will deem to be necessary and advisable for the administration of the Plan consistent with



the purposes of the Plan.  Without limiting the foregoing, the Committee will have the authority and complete discretion to:
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(a)                                  Prescribe, amend, and rescind rules and regulations relating to the Plan;

(b)                                 Select Eligible Individuals to receive Awards under the Plan as provided in Section 2.2 of the Plan;

(c)                                  Determine the form and terms of Awards;

(d)                                 Determine the number of shares of Stock or other consideration subject to Awards under the Plan as provided in Articles 3 through 6 of the
Plan;

(e)                                  Determine whether Awards will be granted singly, in combination or in tandem with, in replacement of, or as alternatives to, other Awards
under the Plan or grants or awards under any other incentive or compensation plan of the Corporation;

(f)                                    Construe and interpret the Plan, any Award Agreement in connection with an Award and any other agreement or document executed
pursuant to the Plan;

(g)                                 Correct any defect or omission, or reconcile any inconsistency in the Plan, any Award, or any Award Agreement;

(h)                                 Accelerate or, with the consent of the Participant, defer the vesting of any Award or the exercise date of any Award, subject to the
limitations of Code Section 409A;

(i)                                     Authorize any person to execute on behalf of the Corporation any instrument required to effectuate the grant of an Award and delegate to
officers of the Corporation the authority to perform administrative functions under the Plan subject to any legal requirements that the
Committee as a whole take action with respect to such function, other than any such delegation that would cause Awards or other
transactions under the Plan to cease to (i) be exempt from Section 16(b) of the Exchange Act, (ii) satisfy the “independent director”
requirements of the Nasdaq Global Market, or (iii) qualify as “performance-based compensation” under Section 162(m);

(j)                                     Modify the terms of any Award, and authorize the exchange or replacement of Awards; provided, however, that (i) no such modification,
exchange or substitution will be to the detriment of a Participant with respect to any Award previously granted without the affected
Participant’s written consent, (ii) in no event will the Committee be permitted to reduce the Exercise Price of any outstanding Option or to
exchange or replace an outstanding Option with a new Option with a lower Exercise Price, except pursuant to Section 2.5, and (iii) the
Committee shall use reasonable efforts to ensure that any such modification, exchange or substitution will not violate Code Section 409A;

(k)                                  Determine whether a Participant has engaged in the operation or management of a business that is in competition with the Corporation or
any of its Affiliates, or whether a Participant has violated the restrictive covenants of Section 10.13; and
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(l)                                     Make all other determinations deemed necessary or advisable for the administration of the Plan.

The Committee will keep records of action taken at its meetings.  A majority of the Committee will constitute a quorum at any meeting, and
the acts of a majority of the members present at any meeting at which a quorum is present, or acts approved in writing by a majority of the Committee, will be
the acts of the Committee.

Section 2.2                                   Eligibility.  Those Eligible Individuals, who share the responsibility for the management, growth or protection of the business of the
Corporation or any Affiliate or who, in the opinion of the Committee, provide services yielding significant benefits to the Corporation or any Affiliate will be
eligible to receive Awards as described herein.  Subject to the provisions of the Plan, the Committee will have full and final authority, in its discretion, to
grant Awards as described herein and to determine the Eligible Individuals to whom Awards will be granted.

Section 2.3                                   Shares Available Under the Plan.  Subject to adjustment as set forth in Section 2.5, the maximum number of shares of Stock that may be
issued or delivered and as to which Awards may be granted under the Plan will be equal to the sum of: (i) 5,800,000 shares of Stock; and (ii) shares of Stock
delivered (either actually or by attestation) to or withheld by the Corporation in connection with the exercise of an Option awarded under the Plan, or in
payment of any required income tax withholding for the exercise of an Option or the vesting of Restricted Stock awarded under the Plan.

Notwithstanding anything to the contrary in this Section 2.3, (i) in no event will more than 1,000,000 shares of Stock be cumulatively available for Awards of
Incentive Stock Options under the Plan, and (ii) in no event will more than 3,000,000 shares of Stock be cumulatively available for Awards other than Options
or Stock Appreciation Rights.  Subject to adjustment as set forth in Section 2.5, the maximum number of shares of Stock with respect to which Awards may
be granted in any calendar year to any Participant under the Plan will be 580,000 shares.

If any Award granted under the Plan is canceled by mutual consent or terminates or expires for any reason without having been exercised in full, or, if and to
the extent that an award of Performance Units, or RSUs is paid in cash rather than the issuance of shares of Stock, the number of shares subject to such Award
(or in the case of Performance Units or RSUs, the number of shares of Stock for which payment was made in cash) will again be available for purposes of the
Plan, except that, to the extent that Stock Appreciation Rights granted in conjunction with an Option under the Plan are exercised and the related Option
surrendered, the number of shares available for purposes of the Plan will be reduced by the number of shares, if any, of Stock issued or delivered upon
exercise of such Stock Appreciation Rights.



The shares that may be issued or delivered under the Plan may be either authorized but unissued shares, repurchased shares, or partly each.

If, in connection with an acquisition of another company or all or part of the assets of another company by the Corporation or an Affiliate, or in connection
with a merger or other combination of another company with the Corporation or an Affiliate, the Corporation either (A) assumes stock options or other stock
incentive obligations of such other company, or (B) grants stock options or other stock incentives in substitution for stock options or other stock incentive
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obligations of such other company, then none of the shares of Stock that are issuable or transferable pursuant to such stock options or other stock incentives
that are assumed or granted in substitution by the Corporation will be charged against the limitations set forth in this Section.

Section 2.4                                   Award Agreement.  Each Award granted under the Plan will be evidenced by a written Award Agreement, in a form approved by the
Committee.  Such Award Agreement will be subject to and incorporate the express terms and conditions, if any, required under the Plan or as required by the
Committee for the form of Award granted and such other terms and conditions as the Committee may specify, and will be executed by the Chief Executive
Officer, the President (if other than the Chief Executive Officer), or any person designated as an executive officer by the Board for Section 16 purposes, on
behalf of the Corporation, and by the Participant to whom such Award is granted.  With the consent of the Participant to whom such Award is granted, the
Board may at any time and from time to time amend an outstanding Award Agreement in a manner consistent with the Plan.  Without consent of the
Participant, the Board of Directors may at any time and from time to time modify or amend Award Agreements with respect to Options intended as of the
Award Date to be Incentive Stock Options in such respects as it deems necessary in order that Incentive Stock Options granted under the Plan will comply
with the appropriate provisions of the Code and regulations thereunder which are in effect from time to time with respect to Incentive Stock Options.

Section 2.5                                   Adjustment and Substitution of Shares.  If a dividend or other distribution will be declared upon the Stock, payable in shares of Stock,
the number of shares of Stock then subject to any outstanding Award or by reference to which the amount of any other Award is determined and the number
of shares that may be issued or delivered under the Plan will be adjusted by adding thereto the number of shares that would have been distributable thereon if
such shares had been outstanding on the date fixed for determining the stockholders entitled to receive such stock dividend or distribution.  An increase in the
number of shares subject to an Award will not occur when the Committee has awarded Dividend Equivalent with respect to such Award.

If the outstanding shares of Stock will be changed into or exchangeable for a different number or kind of shares of Stock or other securities of the Corporation
or another corporation, whether through reorganization, reclassification, recapitalization, stock split-up, combination of shares, merger or consolidation, then
the Committee will substitute for each share of Stock subject to any then outstanding Award and for each share of Stock, which may be issued or delivered
under the Plan but is not then subject to an outstanding Award, the number and kind of shares of Stock or other securities into which each outstanding share of
Stock is so changed or for which each such share is exchangeable; provided, that, in the event of a merger, acquisition or other business combination of the
Corporation with or into another entity, any adjustment provided for in the applicable agreement and plan of merger (or similar document) will be
conclusively deemed to be appropriate for purposes of this Section 2.5.

In the case of any adjustment or substitution as provided for in this Section 2.5, the aggregate Exercise Price for all shares subject to each then outstanding
Option prior to such adjustment or substitution will be the aggregate Exercise Price for all shares of Stock or other securities (including any fraction) to which
such shares will have been adjusted or which will have been substituted for such shares.  Any new Exercise Price per share will be carried to at least three
decimal places with the last decimal place rounded upwards to the nearest whole number.  No
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adjustment or substitution provided for in this Section 2.5 will require the Corporation to issue or sell a fraction of a share or other security.

If any such adjustment or substitution provided for in this Section 2.5 requires the approval of stockholders in order to enable the Corporation to grant
Incentive Stock Options, then no such adjustment or substitution of ISOs will be made without prior stockholder approval.  If the effect of any adjustment or
substitution would be to cause an Option to fail to continue to qualify as an ISO or to cause a modification, extension or renewal of such Option within the
meaning of Code Sections 409A or 424, the Committee may elect that such adjustment or substitution not be made but rather will use reasonable efforts to
effect such other adjustment of each then outstanding Option as the Committee in its sole discretion will deem equitable and which will not result in any
disqualification, modification, extension or renewal (within the meaning of Code Sections 409A or 424) of such Incentive Stock Option.

Section 2.6                                   Corporation’s Obligation to Deliver Stock.  The obligation of the Corporation to issue or deliver shares of Stock under the Plan will be
subject to (i) the effectiveness of a registration statement under the Securities Act of 1933, as amended, with respect to such shares, if deemed necessary or
appropriate by counsel for the Corporation; (ii) the condition that the shares will have been listed (or authorized for listing upon official notice of issuance)
upon each stock exchange on which such shares may then be listed; and (iii) all other applicable laws, regulations, rules and orders which may then be in
effect.

ARTICLE 3
STOCK OPTIONS

Section 3.1                                   Grant of Stock Options.  The Committee will have authority, in its discretion, to grant Incentive Stock Options, Non-Qualified Stock
Options or both types of Options.  Notwithstanding the above, the Committee may grant Incentive Stock Options to Employees only.  Subject to adjustment
as set forth in Section 2.5, no Participant will be granted an Option or Options under the Plan (disregarding canceled, terminated, or expired stock options) for
an aggregate number of shares in excess of 1,160,000.

Section 3.2                                   Terms and Conditions of Options.  Options granted under the Plan will be subject to the following terms and conditions:



(a)                                  The purchase price at which each Option may be exercised (the “Exercise Price”) will be such price as the Committee, in its discretion, will
determine, except that, the Exercise Price will not be less than one hundred percent (100%) of the Fair Market Value per share of Stock
covered by the Option as determined on the Award Date.

(b)                                 The Exercise Price will be payable in full in any one or more of the following ways, as will be determined by the Committee to be
applicable to any such Award:

(i)                                     in cash; or

 

10

 

(ii)                                  in shares of Stock (which are owned by the Participant free and clear of all liens and other encumbrances and which are not
subject to the restrictions set forth in Article 5) having an aggregate Fair Market Value on the date of exercise of the Option equal
to the Exercise Price for the shares being purchased; or

(iii)                               by requesting that the Corporation withhold such number of shares of Stock then issuable upon exercise of the Option as will have
an aggregate Fair Market Value equal to the Exercise Price for the shares being acquired upon exercise of the Option (and any
applicable withholding taxes); or

(iv)                              by waiver of compensation due or accrued to the Participant for services rendered; or

(v)                                 provided that a public market for the Corporation’s stock exists, and to the extent permitted by the Sarbanes-Oxley Act of 2002:

(A)                              through a “same day sale” commitment from the Participant and a broker-dealer that is a member of the National
Association of Securities Dealers (an “NASD Dealer”) whereby the Participant irrevocably elects to exercise the Option
and to sell a portion of the shares so purchased to pay the purchase price (or a larger number of the shares so purchased),
and whereby the NASD Dealer irrevocably commits upon receipt of such shares to forward the purchase price directly to
the Corporation (and any excess to the Participant); or

(B)                                through a “margin” commitment from the Participant and an NASD Dealer whereby the Participant irrevocably elects to
exercise the Option and to pledge the shares so purchased to the NASD Dealer in a margin account as security for a loan
from the NASD Dealer in the amount of the purchase price, and whereby the NASD Dealer irrevocably commits upon
receipt of such shares to forward the purchase price directly to the Corporation; or

(vi)                              to the extent permitted by the Sarbanes-Oxley Act of 2002, by promissory note executed by the Participant, evidencing his or her
obligation to make future cash payment thereof, secured by an applicable number of shares of Stock or such other security as may
be determined by the Committee; provided, however, that in no event may the Committee accept a promissory note for an amount
in excess of the difference between the aggregate Exercise Price and the par value of the shares; or

(vii)                           by any combination of the foregoing.

If the Exercise Price is paid in whole or in part in shares of Stock, any portion of the Exercise Price representing a fraction of a share must
be paid in cash.  The date of exercise of an Option will be determined under procedures established by
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the Committee, and the Exercise Price will be payable at such time or times as the Committee, in its discretion, will determine.  No shares
will be issued or delivered upon exercise of an Option until full payment of the Exercise Price has been made, provided that, for this
purpose, if permitted by the Committee, tender of a promissory note will constitute full payment of the principal amount of such promissory
note.  When full payment of the Exercise Price has been made, the Participant will be considered for all purposes to be the owner of the
shares with respect to which payment has been made, subject to the restrictions set forth in Article 7.

(c)                                  An Option may be exercised (i) at such time as the Option vests; or (ii) if and to the extent set forth in the applicable Award Agreement,
prior to the date on which the Option vests provided that such Stock obtained will be subject to the same requirements that are applicable to
grants of Restricted Stock set forth in Article 5.  No Non-Qualified Stock Option will be exercisable after the expiration of ten years from
the Award Date, provided that if an exercise would violate applicable securities laws, the Non-Qualified Stock Option will be exercisable no
more than 30 days after the exercise of the Option first would no longer violate applicable securities laws.  Subject to this Section 3.2(c),
and Sections 3.3(e), and 2.6, Options may be exercised at such times, in such amounts and subject to such restrictions as will be determined
by the Committee, in its discretion.

(d)                                 Unless otherwise determined by the Committee and set forth in the Award Agreement referred to in Section 2.4 or an amendment thereto,
following a Participant’s Termination for any reason, such Participant must exercise any outstanding Option, if at all, within one year from
the date of Termination.

Section 3.3                                   Special Provisions Applicable to ISOs.  Notwithstanding any other provision of this Article 3, the following special provisions will apply
to any award of Incentive Stock Options:



(a)                                  The Committee will not award an Incentive Stock Option under this Plan if it would cause the aggregate Fair Market Value of Stock with
respect to which Incentive Stock Options are exercisable by the Participant for the first time during a calendar year (under all plans of the
Corporation and its Affiliates) to exceed $100,000.

(b)                                 If the Employee to whom the Incentive Stock Option is granted is a Ten Percent Owner of the Corporation, then: (A) the Exercise Price for
each share subject to an Option will be at least one hundred ten percent (110%) of the Fair Market Value of the Stock on the Award Date;
and (B) the Option will expire upon the earlier of (i) the time specified by the Committee in the Award Agreement, or (ii) the fifth
anniversary of the Award Date.

(c)                                  No Option that is intended to be an Incentive Stock Option may be granted under the Plan until the Corporation’s stockholders approve the
Plan.  If such stockholder approval is not obtained within 12 months after the Board’s adoption
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of the Plan, then no Options may be granted under the Plan that are intended to be Incentive Stock Options.

(d)                                 The maximum number of shares of Stock with respect to which any one Participant may be granted Options that are intended to be
Incentive Stock Options in any one calendar year will be 100,000, subject to adjustment as set forth in Section 2.5.

(e)                                  An Incentive Stock Option must be exercised, if at all, within three months after the Participant’s Termination for a reason other than death
or becoming a Disabled Participant, and within twelve months after the Participant’s Termination for death or becoming a Disabled
Participant; provided that, an Option that is intended to be an Incentive Stock Option may be exercised more than three months, but not
more than twelve months, after the Participant’s Termination for a reason other than death or becoming a Disabled Participant, in which
case the Option will be a Nonqualified Stock Option.

(f)                                    For purposes of this Section, “Ten Percent Owner” means an individual who, at the time an Option is granted under this Plan, owns stock
possessing more than ten percent (10%) of the total combined voting power of all classes of stock of the Corporation or any Affiliate.  For
purposes of this Section 3.3(f), a Participant will be considered as owning (i) not only shares of the Stock owned individually, but also all
shares that are at the time owned, directly or indirectly, by or for the spouse, ancestors, lineal descendants and brothers and sisters (whether
by the whole or half blood) of such individual and (ii) proportionately any shares of Stock owned, directly or indirectly, by or for any
corporation, partnership, estate or trust in which such individual will be a stockholder, partner or beneficiary.

ARTICLE 4
PERFORMANCE UNITS

Section 4.1                                   Performance Period and Objectives.  The Committee will have authority, in its discretion, to award Performance Units to Eligible
Individuals.  The Committee will determine a performance period (the “Performance Period”) of one or more years and will determine the Performance Goals
for grants of Performance Units.  Performance Goals may vary from Participant to Participant.  Performance Periods may overlap and Participants may
participate simultaneously with respect to Performance Units for which different Performance Periods are prescribed.

Section 4.2                                   Eligibility.  At the beginning of a Performance Period, the Committee will determine for each Participant or group of Participants eligible
for Performance Units with respect to that Performance Period the range of dollar values, if any, which may be fixed or may vary in accordance with such
performance or other criteria specified by the Committee, which will be paid to a Participant as an Award if the relevant Performance Goals for the
Performance Period are met.

Section 4.3                                   Significant Event.  If during the course of a Performance Period there will occur a significant event or events (a “Significant Event”) as
determined by the Committee, including,
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but not limited to, a reorganization of the Corporation or a Change in Control, which the Committee expects to have a substantial effect on a Performance
Goal during such period, the Committee may revise such objective.

Section 4.4                                   Termination.  If a Participant terminates Service with the Corporation or any of its Affiliates during a Performance Period because of death
or becoming a Disabled Participant, as determined by the Committee, that Participant will be entitled to payment in settlement of each Performance Unit for
which the Performance Period was prescribed (i) based upon the Performance Goals satisfied at the end of such period; and (ii) prorated for the portion of the
Performance Period during which the Participant was in Service with the Corporation or any of its Affiliates; provided, however, the Committee may provide
for an earlier payment in settlement of such Performance Unit in such amount or amounts and under such terms and conditions as the Committee deems
appropriate or desirable with the consent of the Participant.  If a Participant terminates Service with the Corporation or any of its Affiliates during a
Performance Period for any other reason, the Participant will not be entitled to any payment with respect to that Performance Period unless the Committee
will otherwise determine.

Section 4.5                                   Award.  Each Performance Unit will be paid in cash either as a lump sum payment or in annual installments, as the Committee will
determine at the time of grant of the Performance Unit or otherwise, commencing as soon as practicable after the end of the relevant Performance Period.

Section 4.6                                   Section 409A.  If required, Performance Units granted under this Article 4 will be subject to and conform to the requirements of Code
Section 409A.



ARTICLE 5
RESTRICTED STOCK AND RESTRICTED STOCK UNITS

Section 5.1                                   Award.  Subject to the terms and provisions of the Plan, the Committee may grant, at any time and from time to time, Restricted Stock or
Restricted Stock Units to any Eligible Individual in the number and form, and subject to such restrictions on transferability and other restrictions as the
Committee may determine in its discretion, including without limitation the achievement of Performance Goals.  Restricted Stock also may be received by a
Participant as the result of an exercise of an Option, when such award has not vested.  Restricted Stock and RSUs will be subject to a restriction period (after
which restrictions will lapse), which means a period commencing on the Award Date and ending on such date or upon the achievement of such Performance
Goals or other criteria as the Committee will determine (the “Restriction Period”).  The Committee may provide for the lapse of restrictions in installments
where it deems appropriate.

Section 5.2                                   Restriction Period.  Except as otherwise provided in this Article 5, no shares of Restricted Stock received by a Participant will be sold,
exchanged, transferred, pledged, hypothecated, or otherwise disposed of during the Restriction Period.  Except as otherwise provided in the Award
Agreement, the Restriction Period for any recipient of Restricted Stock or RSUs will expire and all restrictions on shares of Restricted Stock will lapse upon a
Participant’s Death or becoming a Disabled Participant.
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Section 5.3                                   Termination.  Except as otherwise provided in Section 5.2 above, if a Participant’s Termination occurs before the expiration of the
Restriction Period, all shares of Restricted Stock still subject to restriction, will be forfeited by the recipient, unless the Committee otherwise determines, and
will be reacquired by the Corporation.  In the case of Restricted Stock purchased through the exercise of an Option, the Corporation will refund the Exercise
Price paid on the exercise of the Option.  Such forfeited shares of Restricted Stock will again become available for award under the Plan.

Section 5.4                                   Exchange of Shares.  Nothing in this Article 5 will preclude a recipient of Restricted Stock from exchanging any shares of Restricted
Stock subject to the restrictions contained herein for any other shares of Stock that are similarly restricted.

Section 5.5                                   Dividend Equivalents.  Any Award of Restricted Stock under the Plan may earn, in the discretion of the Committee and if the shares are
unissued, Dividend Equivalents.  In respect of any such Award that is outstanding on a dividend record date for Stock, the Participant may be credited with an
amount equal to the cash or stock dividends or other distributions that would have been paid on the shares of Stock covered by such Award had such covered
shares been issued and outstanding on such dividend record date.  The Committee will establish such rules and procedures governing the crediting of
Dividend Equivalents, including the timing, form of payment and payment contingencies of such Dividend Equivalents, as it deems are appropriate or
necessary.

Section 5.6                                   Deferral of Restricted Stock.  If the applicable Award Agreement so provides, a Participant may elect, in accordance with such procedures
as the Committee may specify from time to time, to defer the delivery of such Restricted Stock and, if the deferral election so specifies, of the Dividend
Equivalents with respect thereto, until the date or dates specified in such election.  Any deferral under this Section must comply with the provisions of Code
Section 409A.  Deferred Restricted Stock will not be issued until the date or dates that it is to be delivered to the Participant in accordance with his or her
deferral election, at which time certificates evidencing Stock will be delivered to the Participant (unless such Deferred Restricted Stock has previously been
forfeited pursuant to Section 5.3).  From the Award Date of Deferred Restricted Stock through the earlier of (i) the date such Deferred Restricted Stock is
forfeited, and (ii) the date certificates evidencing such Deferred Restricted Stock are delivered to the Participant, the Participant will be entitled to receive
Dividend Equivalents with respect thereto, but will have none of the rights of a stockholder with respect to such shares; provided, that if the deferral election
made with respect to such Deferred Restricted Stock specifies that the Dividend Equivalents will be deferred, the Dividend Equivalents will not be paid until
the date or dates specified in such deferral election.

ARTICLE 6
STOCK APPRECIATION RIGHTS

Section 6.1                                   Grant of Stock Appreciation Rights.  The Committee will have the authority, in its discretion, to grant Stock Appreciation Rights to
Participants at any time and from time to time.  Within the limits of Article 2 and this Article 6, the Committee will have sole discretion to determine the
number of SARs granted to each Participant and, consistent with the provisions of the Plan, to determine the terms and conditions pertaining to SARs.  The
Committee may grant
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Freestanding SARs, Tandem SARs or any combination of the two, as specified in the Award Agreement.  Stock Appreciation Rights granted in conjunction
with a Non-Qualified Stock Option may be granted either at the time such Non-Qualified Stock Option is granted or at any time thereafter during the term of
such Non-Qualified Stock Option.  Stock Appreciation Rights granted in conjunction with an Incentive Stock Option may only be granted at the time such
Incentive Stock Option is granted.

The Exercise Price of a Freestanding SAR will equal the Fair Market Value of a share of Stock on the Award Date of the SAR.  If a Tandem SAR is granted
after the grant of the related Option, or if an Option is granted after the grant of the Tandem SAR, the later granted Award will have the same Exercise Price
as the earlier granted Award, but the Exercise Price for the later granted Award may be less than the Fair Market Value of the Stock at the time of such grant. 
SARs may be subject to Code Section 409A.

Section 6.2                                   Exercise of Tandem SARs.  Tandem SARs may be exercised for all or part of the shares subject to the related Option, upon the surrender
of the right to exercise the equivalent portion of the related Option.  A Tandem SAR may be exercised only with respect to the shares for which its related
Option is then exercisable.



Section 6.3                                   Exercise of Freestanding SARs.  Freestanding SARs may be exercised upon whatever terms and conditions the Committee, in its sole
discretion, imposes, and sets forth in the Award Agreement.

Section 6.4                                   Term of SARs.  The Committee will determine the term of an SAR, in its sole discretion, which it will set forth in the Award Agreement. 
The term of an SAR may not exceed ten years.

Section 6.5                                   Payment of SAR Amount.  Upon exercise of an SAR, a Participant will be entitled to receive payment from the Corporation in an amount
determined by multiplying:

(a)                                  the excess (or some portion of the excess as determined at the time of the grant by the Committee) if any, of the Fair Market Value of a
share on the date of exercise of the SAR over the Exercise Price specified in the Award Agreement; by

(b)                                 the number of shares of Stock as to which the SAR is exercised.

The Committee will set forth in the Award Agreement whether the payment upon SAR exercise will be made in cash, in shares of Stock of equivalent Fair
Market Value or in some combination of the two.

ARTICLE 7
CERTIFICATES FOR AWARDS OF STOCK

Section 7.1                                   Stock Certificates.  Except as otherwise provided in this Section 7.1, each Participant entitled to receive shares of Stock under the Plan will
be issued a certificate for such shares.  Such certificate will be registered in the name of the Participant and will bear an appropriate legend reciting the terms,
conditions and restrictions, if any, applicable to the Stock and will be subject to appropriate stop-transfer orders.  To the extent that the Plan provides for
issuance of stock certificates to reflect the issuance of shares of Stock, the issuance may be
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effected on a non-certificated basis, to the extent not prohibited by applicable law or the applicable rules of any stock exchange.  If the issuance of shares
under the Plan is effected on a non-certificated basis, the issuance of shares to a Participant will be reflected by crediting (by means of a book entry) the
applicable number of shares of Stock to an account maintained by the Corporation in the name of such Participant, which account may be an account
maintained by the Corporation for such Participant under any dividend reinvestment program offered by the Corporation.  The Committee may require, under
such terms and conditions as it deems appropriate or desirable, that the certificates for Restricted Stock delivered under the Plan be held in custody by a bank
or other institution, or that the Corporation may itself hold such shares in custody until the Restriction Period expires or until restrictions thereon otherwise
lapse, and may require, as a condition of any receipt of Restricted Stock, that the recipient will have delivered a stock power endorsed in blank relating to the
Restricted Stock.  Certificates for shares of unrestricted Stock may be delivered to the Participant after, and only after, the Restricted Period will have expired
without forfeiture in respect of such shares of Restricted Stock.

Section 7.2                                   Compliance With Laws and Regulations.  The Corporation will not be required to issue or deliver any certificates for shares of Stock, or
to effect the issuance of any non-certificated shares as provided in Section 7.1, prior to (a) the listing of such shares on any stock exchange or quotation
system on which the Stock may then be listed; and (b) the completion of any registration or qualification of such shares under any Federal or state law, or any
ruling or regulation of any government body which the Corporation will, in its sole discretion, determine to be necessary or advisable.

Section 7.3                                   Restrictions.  All certificates for shares of Stock delivered under the Plan (and all non-certificated shares credited to a Participant’s account
as provided in Section 7.1) also will be subject to such stop-transfer orders and other restrictions as the Committee may deem advisable under the rules,
regulations and other requirements of the Securities and Exchange Commission, any stock exchange or quotation system upon which the Stock is then listed
and any applicable Federal or state securities laws; and the Committee may cause a legend or legends to be placed on any such certificates to make
appropriate reference to such restrictions.  The foregoing provisions of this Section 7.3 will not be effective if and to the extent that the shares of Stock
delivered under the Plan are covered by an effective and current registration statement under the Securities Act of 1933, or if and so long as the Committee
determines that application of such provisions is no longer required or desirable.  In making such determination, the Committee may rely upon an opinion of
counsel for the Corporation.

Section 7.4                                   Rights of Stockholders.  Except for the restrictions on Restricted Stock under Article 5, each Participant who receives an award of Stock
will have all of the rights of a stockholder with respect to such shares, including the right to vote the shares and receive dividends and other distributions.  No
Participant awarded an Option, a Stock Appreciation Right, a Performance Unit or an RSU will have any right as a stockholder with respect to any shares
subject to such Award prior to the date of issuance to him or her of a certificate or certificates for such shares, or if applicable, the crediting of non-certificated
shares to an account maintained by the Corporation in the name of such Participant.
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ARTICLE 8
NORMAL OR EARLY RETIREMENT

At the time of any Awards, the Committee, in its sole discretion, may add such provisions, including, but not limited to, provisions for fully or partial vesting
and lapse of restrictions, to Participants’ Awards relating to an Employee’s normal or early retirement, which the Committee shall define.

ARTICLE 9
CHANGE IN CONTROL



The Committee will have the discretion to provide in applicable Award Agreements that, in the event of a Change in Control or Significant Event, the
following provisions will apply:

(a)                                  Each outstanding Option will immediately become vested and exercisable in full;

(b)                                 The restrictions on each share of Restricted Stock, RSU, or Performance Unit will lapse; and

(c)                                  Each outstanding SAR will immediately become vested and exercisable in full;

provided that, full vesting of all outstanding Awards will occur upon consummation of a Change in Control unless the Corporation is the surviving entity and
any adjustments reasonably necessary to preserve the value of the Participant’s outstanding Awards have been made, or the Corporation’s successor at the
time of the Change in Control irrevocably assumes the Corporation’s obligations under this Plan or replaces each Participant’s outstanding Award with an
award of equal or greater value and having terms and conditions no less favorable to the Participant than those applicable to the Participant’s Award
immediately prior to the Change in Control.

In the event of a Change in Control or Significant Event, the Committee will have the discretion to provide for (a) the termination of any or all outstanding
Options and SARs as of the effective date of such Change in Control or Significant Event and/or (b) the settlement and termination of any or all outstanding
Options and SARs for consideration equal to the consideration paid to holders of Stock (in their capacity as such) in such Change in Control or Significant
Event over the Exercise Price for such Option or SAR being settled and terminated (and, if the Exercise Price exceeds such price per share, at no
consideration); provided, that, no Option or SAR will be terminated (without the consent of the Participant) pursuant to clause (a) foregoing prior to the
expiration of the later of (x) twenty (20) days following the date on which the Participant received written notice of the Change in Control or Significant
Event and (y) the date of consummation of such Change in Control or Significant Event.

ARTICLE 10
MISCELLANEOUS

Section 10.1                            Effect of the Plan on the Rights of Employees and Employer.  Neither the adoption of the Plan nor any action of the Board or the
Committee pursuant to the Plan will be deemed to give any Eligible Individual any right to be granted an Award under the Plan and
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nothing in the Plan, in any Award granted under the Plan or in any Award Agreement will confer any right to any Participant to continue in the employment of
the Corporation or any Affiliate or to continue to be retained to provide Services to the Corporation or any Affiliate as a Director, or Consultant or interfere in
any way with the rights of the Corporation or any Affiliate to terminate a Participant’s Service at any time.

Section 10.2                            Amendment.  The Board specifically reserves the right to alter and amend the Plan at any time and from time to time and the right to
revoke or terminate the Plan or to suspend the granting of Awards pursuant to the Plan; provided always that no such revocation, termination, alteration or
suspension of any Award will terminate any outstanding Award theretofore granted under the Plan, unless there is a liquidation or a dissolution of the
Corporation; and provided further that no such alteration or amendment of the Plan will, without prior stockholder approval (i) increase the total number of
shares which may be issued or delivered under the Plan; (ii) make any changes in the class of Eligible Individuals; (iii) extend the period set forth in the Plan
during which Awards may be granted; or (iv) make any changes that require stockholder approval under the rules and regulations of any securities exchange
or market on which the Stock is traded.  No alteration, amendment, revocation, or termination of the Plan or suspension of any Award will adversely affect,
without the written consent of the holder of an Award theretofore granted under the Plan, the rights of such holder with respect to such Award.  The
Committee may not amend any Award to extend the exercise period beyond a date that is later than the earlier of the latest date upon which the Award could
have expired by its original terms under any circumstances or the tenth anniversary of the original date of grant of the Award, or otherwise cause the Award to
become subject to Code Section 409A.  However, if the exercise period of an Option is extended at a time when the Exercise Price of the Option equals or
exceeds the Fair Market Value of the Stock that could be purchased (in the case of an Option) or the Fair Market Value of the Stock used to determine the
payment to the Participant (in the case of a Stock Appreciation Right), it is not an extension of the original Award.

Section 10.3                            Effective Date and Duration of Plan.  The Plan will be effective as of September 18, 2007 (the “Effective Date”), the date of its adoption
by the Board, provided that the stockholders of the Corporation thereafter approve it at a duly held stockholders’ meeting.  If the Plan is not so approved by
stockholders, the Plan (and any Award granted under the Plan) will be null, void and of no force or effect.  If so approved, the Plan will remain in effect until
the earliest of the date (i) all shares authorized to be issued or transferred hereunder have been issued or transferred (ii) the Plan is terminated by the Board of
Directors, or (iii) the tenth anniversary of the Effective Date, and will continue in effect thereafter with respect to any Awards outstanding at the time of such
termination.  In no event will an Incentive Stock Option be granted under the Plan more than ten (10) years from the date the Plan is adopted by the Board, or
the date the Plan is approved by the Corporation’s stockholders, whichever is earlier, unless within such ten year period stockholders approve an increase in
the number of shares available for grants under the Plan, in which case more than ten (10) years from the last date on which the stockholders so approve any
such increase.

Section 10.4                            Unfunded Status of Plan.  The Plan will be unfunded.  The Corporation will not be required to establish any special or separate fund nor to
make any other segregation of assets to assume the payment of any benefits under the Plan.  With respect to any payments not yet made to a Participant
pursuant to an Award, nothing contained in the Plan or any Award will
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give any such Participant any rights that are greater than those of a general unsecured creditor of the Corporation; provided, however, that the Committee may
authorize the creation of trusts or make other arrangements to meet the Corporation’s obligations under the Plan to deliver cash, shares or other property



pursuant to any Award, which trusts or other arrangements will be consistent with the “unfunded” status of the Plan unless the Committee otherwise
determines. Any provision of this Plan that becomes subject to Code Section 409A, will be interpreted and applied consistent with that Section.

Section 10.5                            Employee Status.  For purposes of determining questions of Termination and exercise of an Option or Stock Appreciation Right after a
Participant’s Termination, a leave of absence for military service, illness, short-term disability or other reasons approved by a duly authorized officer of the
Corporation will not be treated as Termination or interruption of Service; provided, however, that, with respect to an Incentive Stock Option, if such leave of
absence exceeds ninety (90) days, such Option will be deemed a Non-Qualified Stock Option unless the Eligible Individual’s right to reemployment with the
Corporation or a Affiliate following such leave of absence is guaranteed by statute or by contract.

Notwithstanding anything in the Plan to the contrary, the Committee, in its sole discretion, reserves the right to designate a Participant’s leave of absence
longer than ninety (90) consecutive days, other than for illness or short-term disability, as “Personal Leave,” provided that military leaves and approved
family or medical leaves will not be considered Personal Leave.  A Participant’s unvested Awards will remain unvested during a Personal Leave and the time
spent on a Personal Leave will not count towards the vesting of such Awards.  A Participant’s vested Options or SARs that may be exercised will remain
exercisable upon commencement of Personal Leave until the earlier of (i) a period of one year from the date of commencement of such Personal Leave; or (ii)
the remaining exercise period of such Options.

Section 10.6                            Tax Withholding.  Whenever the Corporation proposes or is required to distribute Stock under the Plan, the Corporation may require the
recipient to remit to the Corporation an amount sufficient to satisfy any Federal, state and local tax withholding requirements prior to the delivery of any
certificate for such shares or, in the discretion of the Committee, the Corporation may withhold from the shares to be delivered the minimum number of
shares sufficient to satisfy all or a portion of such tax withholding requirements.  Whenever under the Plan payments are to be made in cash, such payments
may be net of an amount sufficient to satisfy any Federal, state and local tax withholding requirements.

Any Award may provide that the Participant may elect, in accordance with any conditions set forth in such Award, to pay any withholding taxes in shares of
Stock; provided that, the Participant, by accepting the Award will be deemed to instruct and authorize the Corporation or its delegatee for such purpose to sell
on his or her behalf a whole number of shares of Stock from those shares of Stock issuable to the Participant in payment of vested shares of Restricted Stock
or units as the Corporation or its delegatee determines to be appropriate to generate cash proceeds sufficient to satisfy the minimum tax withholding
obligation.  This direction and authorization is intended to comply with the requirements of Rule 10b5-1(c)(1)(i)(B) under the Exchange Act, and to be
interpreted to comply with the requirements of Rule 10b5-1(c).  Such shares will be sold on the day the Restricted Stock or units become vested, which is the
date the tax-withholding obligation arises, or as soon thereafter as practicable.  The Participant will be responsible for all brokerage fees and other costs of
sale, and the Participant will agree to
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indemnify and hold the Corporation harmless from any losses, costs, damages, or expenses relating to any such sale.  To the extent the proceeds of such sale
exceed the Participant’s minimum tax withholding obligation (e.g., because of the need to sell whole shares), the Corporation or its delegatee will pay such
excess in cash to the Participant through payroll as soon as practicable.  The Corporation is under no obligation to arrange for such sale at any particular
price.  The Participant agrees to pay to the Corporation as soon as practicable, including through additional payroll withholding, any amount of the tax
withholding obligation that is not satisfied by the sale of shares described above.

Section 10.7                            Benefits.  Amounts received under the Plan are not to be taken into account for purposes of computing benefits under other plans.

Section 10.8                            Successors and Assigns.  The terms of the Plan will be binding upon the Corporation and its successors and assigns.

Section 10.9                            Headings.  Captions preceding the sections hereof are inserted solely as a matter of convenience and in no way define or limit the scope or
intent of any provision hereof.

Section 10.10                     Federal and State Laws, Rules and Regulations.  The Plan and the grant of Awards will be subject to all applicable federal and state laws,
rules, and regulations and to such approval by any government or regulatory agency as may be required.

Section 10.11                     Governing Law.  To the extent not preempted by federal law, this Plan, any Award Agreement, and documents evidencing Awards or rights
relating to Awards will be construed, administered and governed in all respects under and by the laws of the State of Illinois, without giving effect to its
conflict of laws principles.  If any provision of this Plan will be held by a court of competent jurisdiction to be invalid or unenforceable, the remaining
provisions hereof will continue to be fully effective.  The jurisdiction and venue for any disputes arising under, or any action brought to enforce (or otherwise
relating to), this Plan will be exclusively in the courts in the State of Illinois, County of Cook, including the Federal Courts located therein (should Federal
jurisdiction exist).

Section 10.12                     Beneficiary Designation.  Each Participant may name, from time to time, any beneficiary or beneficiaries (who may be named contingently
or successively) to whom any benefit under the Plan is to be paid in case the Participant should die or become a Disabled Participant before receiving any or
all of his or her Plan benefits.  Each beneficiary designation will revoke all prior designations by the same Participant, must be in a form prescribed by the
Committee, and must be made during the Participant’s lifetime.  If the Participant’s designated beneficiary predeceases the Participant or no beneficiary has
been designated, benefits remaining unpaid at the Participant’s death will be paid to the Participant’s estate or other entity described in the Participant’s Award
Agreement.

Section 10.13                     Restrictive Covenants.  An Award Agreement may provide that, notwithstanding any other provision of this Plan to the contrary, if the
Participant breaches the non-compete, non-solicitation, non-disclosure or other restrictive covenants of the Award Agreement, whether during or after
Termination, in addition to any other penalties or restrictions that may apply under any employment agreement, state law, or otherwise, the Participant will
forfeit:
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(a)                                  any and all Awards granted to him or her under the Plan, including Awards that have become vested and exercisable; and/or

(b)                                 the profit the Participant has realized on the exercise of any Options, which is the difference between the Options’ Exercise Price and the
Fair Market Value of any Option the Participant exercised after terminating Service and within the six month period immediately preceding
the Participant’s termination of Service (the Participant may be required to repay such difference to the Corporation).

Section 10.14                     Indemnification.  Each person who is or has been a member of the Committee or the Board, and any individual or individuals to whom the
Committee has delegated authority under Article 2 of the Plan, will be indemnified and held harmless by the Corporation and its Affiliates from and against
any loss, cost, liability, or expense that may be imposed upon or reasonably incurred by him or her in connection with or as a result of any claim, action, suit
or proceeding to which he or she may be a party or in which he or she may be involved by reason of any action taken, or failure to act, under the Plan to the
extent permitted by State law.  Each such person will also be indemnified and held harmless by the Corporation and its Affiliates from and against any and all
amounts paid by him or her in a settlement approved by the Corporation, or paid by him or her in satisfaction of any judgment, of or in a claim, action, suit or
proceeding against him or her and described in the previous sentence, so long as he or she gives the Corporation an opportunity, at its own expense, to handle
and defend the claim, action, suit or proceeding before he or she undertakes to handle and defend it.  The foregoing right of indemnification will not be
exclusive of any other rights of indemnification to which a person who is or has been a member of the Committee or the Board may be entitled under the
Corporation’s Articles of Incorporation or By-Laws, as a matter of law, or otherwise, or any power that the Corporation may have to indemnify him or her or
hold him or her harmless.

Section 10.15                     Notice.  Any notice or other communication required or permitted under the Plan must be in writing and must be delivered personally, sent
by certified, registered, or express mail, or sent by overnight courier, at the sender’s expense.  Notice will be deemed given (i) when delivered personally or,
(ii) if mailed, three days after the date of deposit in the United States mail or, (iii) if sent by overnight courier, on the regular business day following the date
sent.  Notice to the Participant should be sent to the address set forth on the Corporation’s records.  Either party may change the address to which the other
party must give notice under this Section by giving the other party written notice of such change, in accordance with the procedures described above.

Section 10.16                     Awards Not Transferable.  Except as otherwise provided by the Committee, Awards under the Plan are not transferable other than to a
beneficiary designated by the Participant in the event of a Participant’s death, or by will or the laws of descent and distribution.  An Award Agreement for a
grant of Non-Qualified Stock Options may permit or may be amended to permit the Participant who received the Option, at any time prior to the Participant’s
death, to assign all or any portion of the Option granted to him or her to (a) the Participant’s spouse or lineal descendants; (b) the trustee of a trust for the
primary benefit of the Participant, the Participant’s spouse or lineal descendants, or any combination thereof; (c) a partnership of which the Participant, the
Participant’s spouse and/or lineal descendants are the only partners; (d) custodianships for lineal descendants under the Uniform Transfers to Minors Act or
any other similar statute; or (e) upon the termination of a trust by the custodian or trustee thereof, or the
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dissolution or other termination of the family partnership or the termination of a custodianship under the Uniform Transfers to Minors Act or other similar
statute, to the person or persons who, in accordance with the terms of such trust, partnership or custodianship are entitled to receive Options held in trust,
partnership or custody.  In such event, the spouse, lineal descendant, trustee, partnership or custodianship will be entitled to all of the Participant’s rights with
respect to the assigned portion of such Option, and such portion of the Option will continue to be subject to all of the terms, conditions and restrictions
applicable to the Option, as set forth herein and in the related option agreement.  Any such assignment will be permitted only if: (x) the Participant does not
receive any consideration therefor; and (y) the applicable Award Agreement expressly permits the assignment.  The Committee’s approval of an Award
Agreement with assignment rights will not require the Committee to include such assignment rights in an Award Agreement with any other Participant.  Any
such assignment will be evidenced by an appropriate written document executed by the Participant, and the Participant will deliver a copy thereof to the
Committee on or prior to the effective date of the assignment.  An assignee or transferee of an Option must sign an agreement with the Corporation to be
bound by the terms of the applicable Award Agreement.

Except as otherwise provided in a Participant’s Award Agreement, no Option, SAR, RSU, Restricted Stock or Performance Unit granted under the Plan may
be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated, other than by will or by the laws of descent and distribution, or pursuant to a
domestic relations order (as defined in Code Section 414(p)).  The Committee may require, in its discretion, a Participant’s guardian or legal representative to
supply it with the evidence the Committee deems necessary to establish the authority of the guardian or legal representative to act on behalf of the Participant.

Section 10.17                     Awards to Foreign Nationals and Employees Outside the United States.  To the extent the Committee deems it necessary, appropriate or
desirable to comply with foreign law or practice and to further the purposes of this Plan, the Committee may, without amending the Plan, (i) establish rules
applicable to Awards granted to Participants who are foreign nationals, are employed outside the United States, or both, including rules that differ from those
set forth in this Plan, and (ii) grant Awards to such Participants in accordance with those rules.

Section 10.18                     Compliance With Code Section 409A.  Notwithstanding any provision of this Plan to the contrary, all Awards made under this Plan are
intended to be exempt from or, in the alternative, comply with Code Section 409A and the interpretive guidance thereunder, including the exceptions for stock
rights and short-term deferrals.  The Plan will be construed and interpreted in accordance with such intent.
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